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Police bunting' the killer nr n
nine-year-old Yorkshire hoy said
there could be a link with the
murder of schoolgirl Susan
Maxwell.
David Milner's body was

found yesterday near liis home
in Ripon. He had been sexually

assaulted. Susan, -whose body
was found last week in Stafford-

shire. had also been sexually
assaulted.
North Yorks police said they

would -confer with the Stafford-

shire murder squad, as there

were similarities ir. the two
cases.

9 GOVERNMENT has decided
to allow Whitehall departments
jo operate with a limited degree
of flexibility when pay rises are
lined Tor chairmen and other
hoard members of nationalised
industries in the coming
months. Back Page

© WORLD could topple into a

deop depression. Northern Ire-

land Secretary James Prior said

while giving a strong indication

of the likely pressures in the

Cabinet this autumn for govern-
ment action to help industry.

Back Page; Prior opposes end-

ing Irish vote. Page 4

Terrorist move
President Mitterrand is expected
lo announce the launching of a
computer d3ta bank on inter-

national guerrilla groups operat-

ing in France, after recent
terrorist attacks.

O MIDLAND BANK called on
the Government to consider
measures to reflate the economy.
Page 6

Holidays saved

O CSC moved to allay any fears

that it is siding with the Labour
Party over economic policy.

Page 6

Customers of Riviera Camping
Holidays of Leeds began holi-

days in Spain and Italy after a

deal with NAT Holidays saved
Riviera from a cash crisis. Hev-
ever, French holidays were can-

celled.

O CHINA’S first-half trade sur-

plus of $2.Sbn (£1.64bn> has
ben achieved at the expense of
such industrialised countries as

.Itpan and West Germany.
Paga 3

AGREEMENT ON the eva* na-

tion of Palestine Liberal inn

Organisation forces from Beirut

may be completed this week. il»»*

Israeli Government said in

Jerusalem yesterday.

The statement followed -i

Cabinet meeting to discuss :»"*

latest proposals from Mr Philip

Hahib. U.S. special envoy.
No details were released and

Mr Habib later flew back to the

Lebanese capital to report i<*

PLO negotiators. “I have pretty

much done what I had to do," he
said.

Washington also seemed con-

fident a solution was close. The
U.S. was "reasonably optimistic*'

of a Lebanon settlement, and
"hopes and believes" that the
ceasefire in Beirut is bolding.

Mr James Baker. White House
chief of staff, said on television.

In Jerusalem, government
officials indicated that the

Cabinet bad offered Mr Habib
some concessions. One official

said Israel's earlier insistence

on having a full list of PLO
fighters quitting Beirut was "no
longer a sticking point.”

Israel radio reported later

that the Government had agreed
of a small United Nations
observer force participating in

the evacuation plan. They

would be made up of UN
forces In Lebanon.

Until now Israel has insisted
feat the UN should have no role
m the removal of PLO forces
Torn Beirut.

Israel was reported to have
oftened its demands on the
ole of the proposed multi-
ational force expected to move
1 to the Lebanese capital as the
'LO pulled out. One official

aid this wa no longer a major
roblem.

Israel state and army radio
atibns said the Government
is insisting that the force be
'fined to the gathering points

the withdrawing PLO and
rrian forces, and that the
jrticipating governments pull
it their forces and let the
fcaelis in if there was any sign
iat the guerrillas were trying
i renege on the evacuation
ireemenL
The army station said that Mr
•Vnehem Begin, the Prime
Roister, had told the Cabinet
h was convinced an agreement
us attainable and Israel could
sbw flexibility.

t was, however, adamant on
o? demand—the return of a
S.-hawk pilot taken prisoner
b. the PLO and the bodies of

nine missing Israeli soldiers

Four were lost in Lebanon in

fighting In 1978.

There were reports from
Beirut that the evacuation of

the PLO could begin next week-
end. The tentative deadline had
been passed on to the U.S.,

France and Italy which have
offered troops Aw a post-evacua-

tion peacekeeping force.

In Italy a special battalion of

infantry was preparing to leave.

White-painted tanks, trucks and
other vehicles left the north by
train on Saturday for, tfie

southern port of Brindisi .to

await sailing orders for Leba-
non.

The Israeli army reported
yesterday that the war* -zone

round Beirut was quiet. Two
Israeli soldiers, injured by a.- 'car

bomb on the road between
Damascus and Beirut on Satur-
day. died later, bringing ' the
official Israeli death toll to 324.

With the ceasefire holding,

life in beseiged West Beirut hks
improved' a little. Some streets

have been cleared of rubbish
and some broken water mains
repaired. Electricity supplies,

however, cut by the Israelis

three weeks ago, .remained
turned off.

World
economic

worse

Zapu wants teiks
Joshua Nkomo’s opposition

Zapu Party called for a meeting
.villi the rtilirn; Zanu-PF Party
to defuse tension in Zimbabwe,
after recent fierce government
criticism.

Q MEXICAN BANKS began to

buy dollars again at the week-
end n*.i£ there was still no indi-

cation of a return to normal
foreign currency trading. Back
Page: Crisis overshadows other

problem borrowers. Page 19

’s tax Bill clears hurdle
BY REGINALD DALE, US. EDITORS WASHINGTON

5ran attack
Iranian forces kiiied or wounded
over 50 Iraqi soldiers and
damaged an Iraqi oil termini.!

near the bead of I he Gulf.
Tehran radio said. Iran seer.**

poised. Page 3

Energy *va! 3

:

The Government has failed to

convince industry that high
energy prices are a key element
in energy conservation nchnes.
a secret report says. Page 5

Somali emergency
Somali President Siad Earre
declared an emergency in the
regions on ihe Ethiopian border
where fighting has been taking
place for six weeks. Page 2

O TRADING was again quiet

and featureless in the European
?!cne’:iry System last week.
Mopes of a cut in the West
German Lombard rate on Thurs-
day v/ere dashed earlier in the
week when U.S. interest rates

.= lirtod to rise. This and the

j Length of the dollar dissuaded
most member? from raovinj

r; re--. :»r.h3u?h the Belgians
male minor cuts m short-term
Treasury bill rates. By Friday
the doiiar was showing signs

r.f weakening. The .Italian

lira remained the strong-

est member followed by the
Irish punt and French franc.

i SIS MS. 13, 1882
< ^ \> — ~

Village cut of?
The 70 Inhabitants of Veilera t. a

Swiss village, set up a border
post, issued passports r:nd

declared independence. ‘ They
want the village to join a

different canton.

No rain in Spain
Spain is suffering its worst
drought in five years, with reser-

voirs down to 41 per cent of
capacity and over 100 towns and
villages having water brought in

daily by tank trucks.

Fourth Dan

ztcy MERGESCE
+ _

_ U z

Dan Archer is to live on. despite
the death of Edgar Harrison,
who played him in The Archers
radio serial. The BBC will name
his replacement, the fourth in
the role, today.

PRESIDENT Ronald Reagan's
controversial Bill to increase
taxes was cleared by House and
Senate negotiators early yester-

day. after a marathon session

lasting 10 days and nights. The
Bill, intended to raise almost
SlflObn over the next three

years, now faces an uphill bailie

to win aDprov.il on the floors of

the two Houses.

Mr Reagan was continuing his

massive’ lobbying campaign for
the Bill over the weekend and
is to address the nation on tele-

vision tonight to try to win grass
roots support- Voting is expected
to take place later this week.

By investing so much of his

credibility in his bid to crush
the conservative Republican
rebel-lion against the BiH. Mr
Reagan is widely seen here as
taking a major political risk. If

the rebels succeed in defeating
the Bill, the danger for the Pre-
sident is that he will he split

from his traditional right-wing
base in -the party.

In the closing' hours of the
House-Senate Conference Com-
mittee's negotiations, agreement
was reached on a doubling of

;ii‘ Federal cigarette lax to 16
ceii a packet—

3

move that
cotd make the Bill's adoption
mu 1 difficult in the Senate,
win? powerful tobacco interests

jire-epresemed.

I- agreeing to extend unera-
plivnent benefits, however, the

nettiators appeared 10 have
impjved the Bill’s prospects in

Ihe leraocra tic-controlled House
of Fpresentatives.

M Dan Rostenkowsfcl, the

Derrcrat chairman of the

Hou» Ways and Means Com-
mitt?, expressed optimism that

the rase would pass the Bill.

A> a sop to the business
comiunlty, which faces a host
of tr increases on corporations
and wealthy individuals, the

comiittee abandoned a pro-
pos.i to halve the allowable tax
de dottops for business enter-

tainn-nt—the so-called “ three-

Marttf lunch.*" Instead it voted
to listen up on the tip income
reced'd by waiters.

Othr decisions readied in

the cising stages of the nego-
tiation included a sharp reduc-
tion i special tax benefits for

high-icome individuals partici-

pating in corporate pension
plans, and the elimination of

breaks for insurance companies
which use subsidiaries, or other
companies to shelter income,
from regular tax rates.

A provision allowing long-

term contractors, particularly in
the defence and aerospace
industries, to defer liabilities

to the Federal Government for
10 years or more,: would be.
severely restricted*. -

Across-the-board cuts- were
voted in several other special
business tax breaks, including
those for exporting companies
using domestic and interna-
tional sales corporations (Disc).

A wide range of airport user
fees and taxes would be raised,

including ticket taxes and
freight taxes and a new $3 levy
on international tickets would
be Introduced. The telephone
excise tax would be increased
from 1 per cent to 3 per cent
Much of the BUI, however, as

Mr Reagan has constantly

pointed out, provides for closing
loopholes and tougher’ coUeo-
tion procedures. He maintains
that the Bill will. have Utile
effect on the average American.

$y Reginald Dal*,. •

; LUL Editor, In Washington. -

raj! PROSPECTS ' for world
eepfioggg development . have
worsened In - : tbe- past year,
largely as a result of the reces-
sion'll the' industrial -countries,
fBe Woriia ^ank saW yesterday,
r^la its Annual World. iD^yelop-.
njent Report, the bank said that
" the list of reasons for .pessi-

mism; is long.” - -

- Apart from recession', which-
also heightened the threat Of

protectionism, .the list included
the developing countries* ad-
verse' :t*nns of trade and de-

pressed export volumes, more,
yo&tife extihanger. rates, large
deft^rfepayment burdens and no
grown* in: aid.
- Tbe bank's study -called on
industrial: .countries to resist

protectionism, permit access to

capital markets and increase
cm^ctetsfoahl aid flows to low-

ino&ne developing countries;

. The-economies of the middle-
income countries- should be able
to continue to grovt faster than
those of the industrial .coun-

tries, despite all the dbstacLes,
it said. ....
'Prospects for the poorest par-

ticularly in Africa; remained “a
matter of grave concern.” the
bank' said. Even India and
China, highlighted in the re-

port as success stories, might
-hot sustain progress made in-

the mitUSBOs without continued
external assistance.

'

Tt maintained its prediction, of

last year that annual economic
growth rates for developing
countries would average - from
2J2 to 3J2 per cent, but'said that
the figure Was likely to be near
the lower end of the range- be-
cause' of the 1981-82 recession.

If repeated last year's equiv-
alent figure of between -2.S and
3.6 -. per cent average annual
growth in industrial countries^

but’ the “high case” Could
-

be
achieved only with considerable
difficulty. The bank said’ that
with new “growth poles”, emerg-
ing, developing countries were'
becoming less exclusively depen-
dent on .industrial countries as
a Single growth source.

-

Heavy emphasis was put on
agriculture as a key to develop-

ment, though officials stressed

that agricultural priorities

varied from country to country.

Agricultural protectiomsn in
the industrial countries, especi-

ally-, the UJS., the European
Community and Japan, remained
a major problem - for the
developing countries.

... Fetter restrictions on farm
trade by- industrial .countries

Would lead to “vtey taiigiMe

benefits" for the developing
world -though the i

-

.,
benefits

would be unevenly distributed,

the officials said.

ELF and Total,- tiyo FTepri*
companies, likely to ? glke .the.
godhead next - mouth for . a
£1.7bn oilfield devetopmenL; in
the .UK* North. -Sea sector, plan

-
• The companies, Whlri* arp.

putting the 'finishing toucfc.te .to-

the development; plan for the.

Ndarth ' Alwyn olT and* gasfield,

propose to drill appraisal wellsu
on the, South AlwJvi jresKtvstlr

'

^sco^ered tb 1973.
,

•

'The 'two fields, in- adjacent-
licence blocks, tie just over 100
miles east of the '7 Shetland
islands: ••_•;

.. .

‘

"V
:lf the appraisal’ driffing is .

successful,- Eif^aid Tbt31'
rmay-

install ' a' produj^t : p&tfbrm
linked by- pipeline 'to- the pro- :

posed North Alwyn product!on
and transport dotnid&
" TotaL op^ralo^ Ijf^fie.Iieence
Mocks with a
has approyed - tlu* 'rdevefepmeht-.
of. fcfortb Alwyn. “ A& XOr as' we
ift .oonCerned,^-.we are .ready to
go.” it --said.

-

' Formal.' - appticattOn “ ^'Tor

government cbnse
(

pit‘^b pro^
pbials 'u being djelayKlhy Ht*
which has a two-£hirds stak& It'

is -undCTstood . feat vlf-. ARhh
Ch^andon; ' EETs' '<|tmrmar^ is

revfetting the' priqxx&d jfevesil^

meat in the tight, hf: tbe com-
pany's totaJ .miAiai prograiacae'
In France-and abroad-' r'V.* :i

'The Fhiergy Department,
anxious tfl jsee ’ development'.

the equivalent .-of 30Qm batrelsV
erode' oil,*: split ' .ropghly 1

igroffly between oil . and ga&
*
rTfib : gas will he transported

e- fee' heaiby Frigg feline
.SSbtem-.^to St Fergus, neSr
Pfetexhead, -Scotland.' It is

dodvrotoodlfeat 1 the.British Gas
Gor^ratiotf- has paid-, about

•*'i Jfeexm for * the
; supplies

1

begfettfug in 1W5 or
.1986: .

•

- -r tmi from;.-NOrth Alttyn Is to
be fed into a^pipeJme based on

: the: hei^bdtiricsr Nlnlan fleWL

proposals, .wa© hoping that
-

. Elf -

and ' Tofel ’ ttotild :snbm^;;*an
•

’agteed ter ,take ‘an:equity ^ake
: inrtbe. Nhdahpip^aneandthe
ofljT^c^)tioh tenninal;atSuHom
.Voe, in fee Shetland7 Isjaadg.^

:
:Tfi’e : production * ’ complex. . ht

the field will be ‘b^en dp two

Poorest nations In greater

;
need of aid. Page 2

application earlier this; month.:
Officials were'preparing to speed -

the vetting system, so Ihe tw0
companies could place rijuftK

ment orders Vrfth'^feg
hungry

.

*
.7;. $upp

industry. J±xt application iS' ^Ot

;

how . expected. ^ bclore. ' next
.month. V i\'

y
.

•"'.In term's of recoverable pti ;,

and gas' f^erirekj.'North AVS^ir.
wiii he amdng the most expen-
sive North 7 Sea ’ development
projects- Jt .- is .Estimated-

-
Hat

; to^:.re6>verAbIe';'r«wrer:;are

Marginal gtven. present ejner©*

MARKETING policies attacked
A SECRET reporti brinff - The .eondhsiohs are con-
considered . in

'

-, "Whitehall triaed in a stndy into^ehergy

attacks tie tnel marketing ; !iggpSTSiJWw* ***

*** * ;•« $xspi&gr&
psi atkin ffsid the electricity - the Energy Department Full
snpply. lndnstry because, Jt; felitfls jjfrte^report saldTiy
says, it works against ."the : : tite. JJepartment to^'..bo "^U
Govenunnenfs , energy cS»* . nnder coisideridion,!’ . have
serration policy, -i*-: k- '•yat'i'ite he ::ihnde«- pahlic
•.This report " also says that > [although jthe energy consCT-

GovCrimient has- -ifsiled- to ...' vation lndnstry was expecting
convince much -ipf- British . ,?\ pt*U«atlon last month. •;>

imtestry that WgS ^energy ! ! ^According to. ihe.:conserva-
prices^are a vltal riement in tion industry the Government
the- coonlxy's c conservation may be embarrassed by .some
programme. >.*> *; ref ihe findings. r Bage fi

’.

DECLINE OF l REGION’S ‘MILITANTS’

Power gap on shop floor
BY ARTHUR SMfTH, MIDLAND CORR£!>ONDENT

Following: on
England were 95 for 3 r following
on after being out for 227 in

reply to Pakistan’s 428 in the
Lord’s Test

The chan shows the two constraints
on European Monetary System exchange
rates. The upper grid based on the
weakest currency in the system defines
the cross rates Irani which no currency
Iexcept tha lira I mav move more than
2*« per cent. The loner chart gives
each currency's divergence from the
" central rare ” against the European
Currency Unit (ECU 1 used tasker
o.‘ European currencies.

Cyclist kiiied
British motorcyclist Jock Taylor
died after a double crash in the
sidecar event in the -Finnish
Grand Prix.

© WEST GERMAN banks must
decide this week whether to

pour DM l.lbn (£257m) in new
credits into AEG-Telefunken.
Back Page: South African off-

shoot sees growth. Page 20

Briefly . . .

Actor Patrick Magee, 5$. died in

London.

Elio de Angelis of Italy (Lotus)
won the Austrian Grand Prix.

Angolan Foreign Trade and
Planning Minister Lopo do
Nascimento was sacked. Page 2

© EIGHT U.S„ European and
Japanese banks have pulled out
of Iran Overseas Investment
Corporation. London consortium
bank, and sold their shares to
two Iranian banks. Page 20

• ARBAT, London-based com-
puter systems company, has
sold /our U.S.-built mini-
computers worth more than
Sim 1X590,000) to China. Page 3
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THE POWER of shop stewards,
once the base of trade union
strength in the West Midlands
manufacturing industry, is

crumbling.
Stewards in the region's

engineering companies are on
retreat in the face of authori-
tarian management.
The unprecedented pace and

depth of recession has under-
mined shop-floor confidence and
morale. And with full-time

union officials unable to fill the
gap, sweeping changes in pro-
ductivity and working practices

are being pushed through un-
hindered.

Sir David Perris,- regional
secretary of the TUC, traces the
decline an the shop-floor
strength to the sacking in
November, 1979. of Mr Derek
Robinson, convenor at BL's big-
gest factory at Longbridge,
Birmingham.

There is no doubt that dis-
missal marks a watershed in
our generation in terras of shop-
floor organisation,” he argues.
“ When the lads at Long-

bridge went back to work and
let Robbo go out through ihe
gates it represented a shift in
management - labour relations
that has a significance out of
all proportion to what happened
that day.”
The West Midlands, once re-

garded as the pace-setter for
pay deals, can now be held up
as the example for wage re-
straint. Many workers have
forgone an increase while
others, according -to the regional
office of the Confederation of
British Industry, are settling
around the 2.5-3 per cent mark.
Mr Chris Waltiker. regional

chairman of the CBI. says:
“There is certainly more
co-operation. The uncertainty of
future employment has made
people wake up to the need for
ebange. At base, it is a fear of
loss of jobs.”
The Constant stream of

closures, rationalisation pro-

gramme and redundancies has
taken 2; toll of union member-
ship. July fee National and
Local Government Officers

Associaimj- and the National
Union r public Employees have
bucked he trend as the fear of

the Iossof jobs has forced wor-
kers to seek the protection of
unions.

Mr Elan Mathers, chairman
of the Vest Midlands region of
the TUC reports that member-
ship ba dropped across the
manufacuring sector. His own
union, transport workers,
has seen its regional member-
ship fail by 105,000 to 282,000
since 107». .

With ire basic contribution at

50p. the jnibn miist be losing
at least £:o.000 a week or more
than £2.5.-; a year.

.

The vey pressure on finance
undermin^ militancy. One

We® Midlands:

major unita is reported to be
subsidising activities in the
West Midlands with funds from
another, le ^affected region. A
senior regional official of one
big union coupiains: ” The ques-
tion of wheiier or not a dispute
is given affinal support depends
less upon th* merits of the issue
than the sta> of national funds.
That is no* only unfair but
immoral.”
The tough management line

at BL has led
,
to the 23.000

strong workforce at Longbridge
being more than halved in

recent years. Yet the plant is

expected to turn out more cars

this year.
Talbot, til* Peugeot sub-

sidiary. et ns . two Coventry
factories, claims a 40 per cent

increase in'productivity in two
years, wife employees- con-

ceding radical changes in work
practices.

This sharp shift can be
traced back to the loss of shop
stewards’ status and confidence.

In the engineering industry,
the base of negotiations is the
piecework system, under wttich
workers had. direct control of
the pace and the rate for the
job. Such control meant pay
and conditions were .established

at
.
the point of production—,

power was entrenched on the
shop floor.

Under that system, shop
stewards bred In a post-war
era when the world appeared to
be crying out for British cars
and engineering-, goods, gained
a confidence that management
would defer to .their .demands!
One experienced official

recalls: “ The trade unions,
particularly 'in Coventry, gained
a cockiness that they could
always deliver the -goods for
ihe members. Caution went to

the wind."
The -jolt to tha! confidence

in the past two years has led to

shop stewards retreating in
disarray,- according to -Prof

William Brown, director of fee
industrial 1 relations research
unit at Warwick University. -

And the very strength of shop
stewards at plant -level meant
they kept fuU-ihne officials at
arm’s length. “ When tha shop-
stewards crumble

.
the trade

unions are left wife no spine,”
he argues.
With fee erosion of shop

steward power, / management
tactics have changed.
A few years ago a manage-

ment wanting to change work-
ing practices would have gone
to the shop stewards and. after
the ritual- wrestling match,
settled for half of what it really
wanted.
Today, managements tend to

go straight- to the workforce,
spell out the. .financial reasons
why change must take place, set

Continuedon Back Page
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OVERSEAS NEWS

declared

in Somalia
MOGADISHU — President

. Siad Barre of Somalia de-
‘ dared on emergency yester-

day in die regions along the

,
Somall-Eihiopia border where

;

.fighting bus been taking place
lor the

.
last

, six weeks.
An _• official. anouncement

* said .. the emergency ..was

. declared “as a. result of ike
' naked Ethiopian laiidand air

* attack against Somalia.”
The decree followed two

.ol heavy lighting in and
c around, the border, towns of
' (Taldugob - and - Ba lam bale.

s
The Defence Ministry said

. JSomali forces h?d made a sor-

* prise attack on the Ethiopian
j. forces in . these areas.

The Ministry- said . the
V Somali ' forces ’ killed 580

c Ethiopian^.and wounded many
k. WorevwhiIeC4 were killed and
r L57 wounded on the Somail
.
side., ...

A. local journalist in the war
a zone reported, (hat Somali
rjtrp.ops on

,
.Thursday and Fri-

fc
day

:
overran a large Ethiopian

military position.
.'.Reuter.

Paul Taylor reports on .the Congressional hearing in Oklahoma City

Penn Square chiefs face the

^Angolan Cabinet
i-esluiffled .

< Three key economic port*
; folios- have beep affected in a
£ .cabinet reshuffle announced
hy Mr Jose dos Santos, the

; Angolan President, this week*
. end. Oar Foreign Staff writes.
• Mr-LOpo do Nascimente loses
£ his post as Minister of Trade
land Planning-hut apparently,
j retains his - place on the
! central -committee of the
tilling THPLA party. He la

''replaced hy Mr fsmae! Mar1
.tins, ’the former Finance
' Minister,-1 who In hirn la.

i succeeded by Mr Augosto do
Matos, a former deputy’
miofsfeTl.Ttfe deputy minister

' for Internal Trade. Mr Adrl-
; ano dos . Santos, becomes a

.

;
foil minister.

• The changes follow a series
‘ or .. critical appraisals of
.Angola’s, depressed economy
‘by the" President

THE KEY OFFICERS :i»ncl

-directors' -of- • Oklahoma City’s

Penn Square 'Bank wfllTdr the

first time face public examina-

tion today, six weeks after the

bank collapsed sending shuck

waves through the U.S. banking

system.

• Among those due to -give

evidence to the members of. the

1louse banking" eonupittee

which has sei up office in

Oklahoma City for the day, are

Mr - Bill Jennings, Che- bank's

energetic chairman who steered

it into the last-growing. energy
lending business which . was

.
subsequently to prove its down-
fall when, oii prices slumped,
and Mr Bill Patterson. PeDn
Square’s young energy 'lending
officer who earned a reputation

as a ready source of funds for

the energy' industry.

Both men have studiously

avoided the limelight in., the
aftermath uf tlie bank’s collapse
ou July 5 when worried Federal
officials closed Penn Square and

began .
liquidations. Penn

Square's assets, spurred on by

the discovery of natural gas

deposiis in and around .
Okla-

homa, had grown from 530m in

1U74 to over $500in when it

foiled, leaving hundreds of

millions of dollars of losses* to

Tenders and depositors.

But Hr Jennings and Mr
Patterson are not the only" two

.witnesses -who can expect some
- tough questioning from the

committee chaired by Mr Fer-

nand St. Germain, the Democrat
congressman from Rhode Island

who has already made it dear
That he expects some hard

answers from the bevy of

Federal regulators and officials

responsible for. overseeing the

health of the nation's banking
system. -

In earlier hearings in Wash-
ington. Mr St. Germain, after

listening to evidence from the
Comptroller of lhe Currency’s

Office, which regulates Banks,

that an investigation in- April

1980 had revealed a series of

problems at the bank, said

“hundreds of investors placed

money in au institution which

an agency of the U.S Govern-

ment knew to be unsound. Pub-

lic monies were used to examine

the bank, collect data, to analyse

the condition, but the public

did not receive the results of

the work they paid for.”

Accordingly the committee

wiit be seeking explanations

from the regional comptroller

of currency, the Federal Deposit

Insurance Corporation — the

Government agency that pro-

tects bank depositors 'against

failure up to ami Die

Federal Reserve president from

Kansas City about why the

whistle was not blown sooner.

The . committee will also be

taking evidence from Arthur

Young and Co, the bank’s

auditors who qualified Penn
Square's 1980 financial state-

ments saying that the bank's

reserves for possible losses were

not adequate, and Peat, Marwick

Mitchell and Co who sub

sequent! v took over as auditor^

and removed ihu qualification

from the 1981 statements.

Among the key. questions

which the banking committee

hopes will be answered durin;

the investigation are:

• What went wrong at Peno

Square and why?

© Was there sufficient disclo-

sure of information by the bank

:

© Could the various govern-

ment agencies have made moiv

use of their supervisor.-

powers?

© Was there sufficient coordina-

tion between the government

agencies responsible for over-

seeing the bank's affairs?

© What imoacl lias the collap--

of Penn Squcre had on the U ^

banking system?

• Could the bank's failure ba* 1

;

been avoided and what steps :f

any should be taken co prove
>

'

similar collapses in the lulu:-

Some insights into the ban--

failure have already emerg’-!

during prelimina.v hearings in
Washington. For example, bank
p gylators have revealed that

Penn Square was flouting esast-

l!-.: bank regulations and the

K -ieral Bureau of Investiga-

i .ms- has been called in to
.. .amine criminal allegations.

ft is, however, also dear that

:he House banking committee
:->:ends to investigate all

-peels of what one Congres-
mal aide described as “a

«.‘-iSAC bank failure."

fn addition it seems likely
mat today’s hearings vail pro-

\ -de-Mr St Germain and his
. u Ileagues with some of the
lununition they require to

ish. for a greater degree of

.*.:nk disclosure.
Such a development would
ieet strong resistance from

. ithin the U.S. banking indus-
try and probably from the bank
: cguialors. Mr Paul Volcker,
he Fed chairman, has aleady.

aid that the Penn Square
- oflapse. was “isolated and con-
’.aki^ble.”

Saudi relations nidi

Aramco strained

by fall in oil output
-BY RICHARDJOHNS

Iran’s armed forces seem poised

to open up new front in Iraq

t

BY TERRY POYEY
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Zambia to reopen

talks with IMF
ZAMBIA plans to .reopen
negotiations next month with
the International Monetary
Fund (IMF) on further draw-
ings of a SHdOm urgently-
needed loan aimed at boosting
Its ailing economy, Mr Kebhy
Mnsokotwane, the Finance
Minister, was reported yester-
day as saying

,

Reuter reports

from Lusaka.

IRAN’S .-ARMED forces seeffi

poised iQ mafee yet another- push
to- try to break the Gulf war
deadlock, after four weeks of

intlerisive lighting in southern
Iraq.

. Colonel Sayyed Ali Shirazi.

Iran’s hawkish ground forces
communder, has in the la£.t few
days, according - to- diplomats
and others, been given the green
light ' by the country’s leader

Ayatullah Khomeini for . wliat

could become lUe bloodiest
battle so far in the 23 months
long Gitif war. •

In Tehran, there is growing
speculation that the next offen-

sive will Involve the opening of

a. second front inside Iraq. The
areas being mentioned lie

further north than the present
bat tiesround, close to the Iraqi

pori-oity of Basra. There is even
the possibility that the attack

will be made from close lo the
Kurdish town of Marivan, with
the objectives being The
important city of Subymaniyah.
50" miles. Inside ‘Iraq, and.'.then
the major -oil .centre of. Kirkuk!
another 50 miles further on.

Yet, in Iran’s capital there is

a growing opposition to the

war. Many Iranians appear to

feel it should have ended when
Iraq Iteat its retreat after the

recapture of Kliorramshuhr
more than two months ago.

•This anti-war feeling has
strengthened as the casually

toll from the five offensives
launched against Basra so far

become more widely known.
Senior army officers speak of

losing J.00U men a day, dead,

captured and seriously injured,

in ihe first three weeks of the
croaS-Lfie-border campaign. * •'

The pro-war elements in

Iran's, leadership have, as -

a

result, had to spend -much time
justifying the continued fight-

ing. Their arguments and
explanations for why the war
is still going on are being
repeated over and over again
in the heavily state controlled

media.
. 1

. In spite of these explanations,

even some of the most- militant
supporters -of the fundamental-*
ist -regime .are now expressing

bewilderment at the course of
events.- "We just don’t under-
stand why we are sliJl fighting

and why bur children are still

dying," said one reached by

'phone from Tehran last week.
Reports from key revolu-

tionary guard and militia units

suggest that even the most
fanatical are how having doubts

about Ihe war.

After Iran invaded Iraq on
July 13. the doves in the regime,

among which were reportedly

the President, the Prime
Minister and the -Foreign

Minister, tried to divert Aya-
tollah Khomeini away from his

apparent commitment to a full

blown invasion aimed at captur-

ing Baghdad and setting up an

Islamic Republic.

They suggested that the pur-
pose of the invasion, was to

establish a cordon suniiuirc (lo

prevent shelling uf border towns
and cities), and when this was
not taken up, that gelling the

'non-aligned summit moved out

oE Baghdad would be enough to

claim victory.

But to all of these, the mili-

tants answered with their war
cry:.. ‘'To Karbala and Najaf

vrithbut .passports ” (these being

the two most important Shi-ite

shrines, both in Iraq). Even

Vietnam ‘steps

up activity

in Kampuchea’
. By Jonathan Sharp in Bangkok

Ayatollah Khomeini now ap-

pears to have passed up tiv.-.*

opportunities to get himseir and

his regime off the hook of i.">

-tinuing Lhe war for ideolo^i *1

reasons only.

Faced with increasing oW *>
lion to its war policies. ':-e

regime has turned on thu-'- »f

its opponents it can strih. it

wiihout too strongly- destaln! s-

ing the still fragile govern m* nt

machine. The pro-11 w
Tudeh Pany and Fed.iyc.-n

guerrillas both repon in. n-aji

ing harassment of their in- :li-

bers and the banning of "icir

newspapers has recent!} n. ;n

renewed.

VIETNAM, far . from winding
down its military presence in
Kampuchea, as it has claimed,

bas stepped it up in recent
weeks, according to the head of
Thailand's National Security
Council.
-Squadron-leader Prasong

SoonsLri also said the Soviet
.Union, Hanoi’s main benefactor,

had established an electronic
intelligence centre inside Viet-

nam with' a number of long-
range reconnaissance aircraft

which could keep watch on the
entire region as far as Japan.
- Fresh supplies of Soviet-made
T-54 tanks, plus armoured per-
sonnel carriers and other heavy
equipment had been moved
into Kampuchea for the Viet-
namese forces who have been
there since late 1978, he added.
The T-54 is an . elderly

weapon, but Sqn-Ldr Prasong
said the other equipment sent
to Kampuchea included an
advanced version of the stan-

dard AK-47 assault rifle.

He interpreted these moves
as meaning a . stepped-up cam-
paign against the Kampuchean
guerrilla forces which in June
came togciher in a loose coali-

tion under Prince Norodom
Sihanouk.

RELATIONS " between the.

Saudi Arabian Government and
the four U.S. majors who are
partners in the Arabian
American Oil Company's
.{Aramco} operations have be-

come seriously strained because

of a marked faU in Saudi oil

output
-As. a? result Saudi Arabia is

considering ‘ selling id com-
panies outside the group —
which ‘includes Exxon, Socal,

Texaco and Mobil—according lo

the Middle East Economic
Survey.
The news letter^ays Aramco

production.is expected tn drop
to 5.5m b/d in August, " the
lowest level of the past-decade,
because of die. four majors*
objections to the relatively high
price of Saudi crude.

*

Since the Saudi Government
took ' full control over their
assets and their role was re-

duced to one of a joint service
company in 1976, they have con-:

tinued to enjoy privileged
access to oil from, the biggest
producing operation in the
world.
The four American companies

have lifted all Saudi oil except
the volume sold ' directly by
Petromiq, the ' state-owned oil

corporation, to third-party cut-

tomers or used domestically.
MEES estimates the present

volume of' Petromin's commit-
ments at 1.6m b/d but says
that actual liftings have been
much lower because of market
commitments. It suggests that

liftings by Aramco partners
may be only some 3m b/d.
The companies are under-

stood to have been making
representations to the *audi
Government for more than a
month. They have, complained
of Saudi prices— based on ¥34

per: battel of- Arabian light,
also the reference .for- the
Organisation of Petraeibn"^Ex-

porting Countries (Opec)
being too high at a time when
fellow-members are offering

various forms of ctiscmmts.

The- average Opee price* In
relation to Arabian light (after
allowance for qoaiijy and iri&s-
portation differentiate) !*’ now
reckoned lobe well below . $12
In the' meantime,; .other .mens
bees of Opec ftas« exceeded the
allocations set under the- pnj.
duction programme begun fo
March but which collapsed last

month.* r,
;

. ..

Saudi Arabia's warning toihe
companies can, at ieastibeseen
as evidencethar it has mx trtren-

tion of lowering Its 691 price
and is not prepared to make
any other concessions to atisfy
the four majors.

-

At The same time, the King,
dom is . evidently feelii^ the.

squeeze on Its- revenue frtm
falling oil output. It is believed
to need ah AranHfo Teqhfreffient
of about 6!5m b/d io maintain
its current and capital develop,
ment spending programme with-

*

out drawing upon reserves.

Opec's four-man Ministerial

committee, set up to monitor
the oil market and beaded' by
Dr Mana al .Olaiba, of the
United Arab Emirates. is

scheduled to meet in Vienna ®n
Friday. August 20' Bat in the
present situation \ ho strong
recommendations' .are expected
from it, nor is the scssionliteiy
to he followed by a luIHM^ale'
conference.
The majority of members

would not- want to risk analher
deadlock following the failure

of the Opec ‘conference -in

Vienna last month to settle the

question of production levels.
_ j

f.

Poland calm after riotmg
BY OUR FOREIGN STAFF

POLAND was calm at the

weekend following bitter riot-

ing in the northern port of
Gdansk on Friday and disturb-

ances in three other cities.

-At a gathering of some
120,000 pilgrims in the shrine

at Czestochowa yesterday.
Archbishop Jazef Glemp, the

Polish Primate, called for a new
dialogue between the people
and the military authorities to

eliminate,
.
what he called .

“ invisible hatred."

There were no demonstra-
tions and only a few of .the 4

congregation wore the -insignia
{

of Solidarity; the . suspended .

’

trade. union. 1

The streets were quiet in
,

Gdansk and Warsaw. . : the -

capital. In Gdansk, scene of
'

‘

battles- between poUteL and

about 10,000 proamion demon. .

strators on Friday, people .

placed flowers at memorials and
'

sang hymns.

Bit

WORLD BANK DEVELOPMENT REPORT

Poorest nations

in greater need

of increased aid

West urged to keep protectionism under control
BY STEPHANIE GRAT

PROSPECTS for many develop-
ing countries this decade will

look increasingly bleak unless
the West boasts aid lo. agricul-
tural, projects and -research, the
World-Bank argues in .iis latest

development report, published
today.

'

BY WILLIAM DAWKINS

THE POOREST countries in the . dedicated,, well Informed and
developing world are in greater energetic information- cam-:

need than ever of increased paign." lhe hank notes,

concessional aid and more Members of Uie Organisation

access to international ca'piluT of Petroleum Exporting Coun-.

markets, the World Bank warns tries (Opec). have also been

today. generous—even taking into

It says the most poverty- account their oil revenues,

stricken countries have suffered Relative to their iucouies, Opec
“direct detrimental effects” in members are six limes more,
the past two years because the. generous in their aid efforts

growth in official development than industrialised counifies,

assistance (ODA) from indus-

trialised nations has been weak.
While aid flows increased

sharply' in the past decade from
$4.1bn in 1970 to $22.8bn in

1980, the growth in net ODA
is now slackening and is pre-

dicted in the bank's annual
world development report to ce

JJ,|*

reach only $25.8bn this year. 1 1

The low-income countries’

position ijfmade more difficult

by the paradoxical fact that

most of the aid tends to go to

middle-income economies — .63

per cent last year.

At the same Time Western

the report claims.
The bank predicts that if in-

dustrialised countries’ economic
recovery is further delayed, then
aid flows will grow in real terms
more slowly than GNP. possibly
bringing the average ratio of
ODA lo GNP down to (J.33 per

This emerges against a baefc-

ground -of declining funds from
Industrialised nations, eon-
tin ucd weakness in - conunpdi ty
prices — far outstripping

• benefits .of cheaper oil — de^
"teriorating export opportunities
and a poor oullouk for commer-
cial borrowing. . I

Another lengthy recession
has revived an old debate and
the bank has come down firmly
on the side of the link between-
progress in. agriculture and Its
determination of the speed at-
which countries can indus-
trialise.

It seeks to redress the
balance of investment in agri-

culture by industrialised and
developing countries alike.

While many Third World
nations- have proclaimed agri-

culture' and rural development
as the cornerstone of [heir
national plans, most have alloca-

ted only between 5 aod 10 per
cenl ' of tbeir government

• budgets to the sector in recent
years. Priorities need to be re-
considered, ihe. report says, if

Output is to improve.
At the same Time, industrial-

ised countries’ official assistance,
to farming in developing,
nations slowed lo ¥10bn in 1979-
.1980 after more than doubling,
in real terms, between 1973 and
1978. Aid to their domestic agri-
culture. however, ’ was typically
eight to tenfold greater. .- '.

The need for -.the West

—

especially the EEC, Japan and

the U.S.—to keep protc onlst

pressures under control, has.

again been emphasised in the
report as one of the mo>i effec-

tive ways richer count net can
help the poor ones.

Should there be little

improvement in the 19Sms, the.
bank warns, “social and
political tensions creaied by
unemployment could s-riously

complicate economic manage-
ment.” .. .

The report urges a shift in

concessional aid from middle
to "low income countries. 70 per
Cent of . whose ' population
depends on agriculture, • and
emphasises the benefits of
recurrent investment against
the present almost exclusively

capital oriented projects tike

ambitious irrigation works.
It advocates in-'load a

strengthening and expansion
of' international research

j

.Pfn ggCgte

Agricultural Output

^ Enveloping Low Middle ImLMkL
Countries Income IncomeEconomy

ease dependence on tea, coffee
and cocoa for income.

While international prices for
tropical beverages, on which
many-low income countries rely,

"are unlikely (o improve, trends
in grains, cattle feed and food
crops look increasingly good,
especially in areas such as

‘ Eastern Europe where there
have .been consistently bad
harvests.

centres to cover more crops
and more ecological conditions.

Higher production of corn-

modi ties 1ike coarse grain,
sorghum, pulses and tubers—
eventually for export— might

The . report urges greater
investment in low income
countries in the education of
farmers, simple technology,
rural infrastructure and
management with the use of
local labour, improved market-
ing methods and research into
alternatives to pesticides and
other chemicals with the aim
of preserving soil quality.

It emphasises the vast
energies and dynamism of the

poor, the importance of using

local knowledge
.
to greater

benefit in design add manage-:
raent of development schemes,
and, in the right .conditions, .

high productivity of farmers,

especially small ones.
'

In many middle-income
countries, the seeds of enormous
expenditure, especially in edu-

cation and health care for rural

populations, are abontto. sprout,

the bank says.

Already, per capita iuedme in

these countries has increased

from $430 to $2,000 a year.

However, in low' income
..

countries apart from the su&
cess stories of China add India

—which may not be.able to sus-

'

tain the progress they made in

the 19705 without continued
external assistance — .output

growth is likely to remain
severely depressed. :

E

Prospects for sub-Saharan Africa a matter of grave concern
The share of private financ-

ing in total capital flows would
thus grow markedly." the bank
nates. Of total capita] flows to

developing countries, the share
of ODA fell from 43 per cent in
1970 to 35 per cent in 1979

—

even though total aid increased

BY MICHAEL HOLMAN

donor enuntries' economic prob- during that period

lems and anti-inflationary poli-

cies have driven up interest

. Last
.
year, . $48bn. .of the

$99.5bn net capital flows to de-

rates, making borrowing .more /jSjj!!*
Came frora

expensive, while industrialised
pr

|T
J
iL,

pfmnirfips' to rwlucc rcfll ioterp^t rst^s remain

mSTmAK JS„nTih!S
rM*iniMntq of aid have lust out

exports—r-pjruuilarlj of coni*
T^Zon warn To -—^3, 4ZS&
tate greater capital flows, aid

bank predicts. Deselopmg

TMKt nm be allowed to suffer ““"l™* harrowing from finan-

JS2 fi^caT d£—^ institutions would scarcely
from pressure lo cut fiscal de-

at aI1 s ,.eal lerm5>
..

freits.

The bank praises It3ly for

being one donor country which

has not allowed Us aid pro-

This is pui’licularly true of
low -.income countries, whose,
share of private capital flows

to suffer from such U
2

]1

|

ere

Mvauiiruc Aiihnnuh itc nronor-' eeiiL The Tiank does

SrySA
11

-Sf
product (GNP) hs no*- shout Sct sddmonuL a^ess io cspllsl

half the aserage of 0.37 per cent j£'«“

Sl^B-SAHARAN African coun-
iries fared badly in the 1970s
and the decade ahead looks no
more encouraging: “Their pros-
pects are a matter of grave con-
cern,’* warns Mr Torn Clausen,
President of the World Bank.
The report singles out' the

region’s weak agricultural .per-,
formance as an important,
reason for a poor growth record.
African agricultural output,

fell from a yearly .growth .rale:

of 2.7 per cent between 1960
and 1970 to 1.3 per cent in thd

seventies. But the worryingljr

high rate of population growth;

mean! that output p£r capita

which grew at 0.2 per cent in

the sixties fell by 1.4 per cent,

a year between 1970 aod 1980.

..Food output during the two

decades fell from 2.6 per cent

lo 1.6 per cent, while per

capita production declined from
a marginal annual improvement
of 1.1 -per cent in. the sixties
to a fall of 1.1 per cent in the
next decade. _

With these low or negative
growth rates “Africa presents
a major challenge to domestic
poHcy makers, and! the- inter-
-natlonal community alike.”

"But short-term prospects are
poor., and some strtySalraran

countries are' “ m a situation

even mare desperate - than a

year ago." Development in the
immediate future “depends
very much on aid and trade
trends, but in .the longer- run
domestic ‘policies are critical.”

Unlike fhe countries of south

Asia, where technological

advances have resulted "in a

tie in the race between popula-

tion growth and agricultural

production,” in, Africa “the
race is at present being lost.”

The lack of technological
improvements is cited- as the
main reason for the region's

poor performance, but the
report also blames a range of

domestic policy dhorf comings.
Overvalued exchange rates,

taxation of agricultural exports,

heavy protection of fledgling

industries and inefficient para-

sratal (state-owned! processing
and marketing a-enries all

cootribute to a bias against the
farmer.
Yet appropriate -domestic

policies can have a marked
effect: “Despite ihe similar
resources and hisiory of the
coun tries, agricul t iial produc-
tivity has increased twice as

Qangi {av.annual)

ami
Countries

All Doveiopina Sub -Saharan
Countries(pc.Chma) Africa

fast in Cameroon and Liberia in

recent years as it has in neigh-

bouring Guinea and Ghana.”

But the report also warns of
(he impact on developing
countries of “ heavily protected
and supported" agriculture in
the developed World.
Developed-country disposal of

agriculutral surplus, notably
grains, can sometimes depress
local food production, while
agricultural protection policies
have Jut developing country-
exporters.

Thus he share of developing
country sugar exports to the
developed world has fallen
from S8 per cent in 1970 to
84 per cent in 1978.

The report also notes the
mixed blessing that oil has
proved

. in Nigeria. There was
almost zero agricultural growth
between 1960 and 1980 despite

national economic growth of 4.S

2*
*
li* )

per cent a year.
In the 1970s.

volume of agricultural
halved while the ..

agricultural import* ' ’qttid'

rupled.
But the report Jlfid

encouragement in the tesfllfr.M

the World Bank’s
development projects^ in-JJgg;
them Nigeria in which.;!#®
miles of feeder roafefta^ijjgH

'

between 1975 afid l$8<f
~

farmers' access to

supplies easier. y-

“ If agricultural teehnafoffg
can be improved, adttttfoaH-fo'

sources mobilised, and
priaic policies "adopted^ fo.

dus rrial and developing coun-

tries," says the report*

faster agricultural growth **?*

be achieved." - ' V

of big donors. Italy plans to
At ihe same time, volatile

interest raies and the changing

Developing countries more vulnerable to adverse economic shifts
1,7 thf

- SiSSiira ,
BY STEPHANIE GRAY

"

end of the decade.
Rome has recently agreed to

provide L450bii Of concessional

assistance for co-financing of

World Bank projects over a

flows have brought some bor-

rowers to a severe liquidity

crisis. This in. turn- has made
banks more cautious.

The Polish debt difficulties

*=25 have ZiTSBusndsrrsiagreement of us kind condudej . ttl0r|d .. envtrmimenr fur capital

DEVELOPING COUNTRIES'
have grown roughly twice as-

tast. as tbeir industrialised

counterparts since 1973, the

World Bank said in its report

published today.

by the bank.
“Italy s determination to

f lL severa i couTitries,°inrlud-
onlarge its aid programme sub-

, Rumania and llunirarv "

stantlally is an cnoouraqing— n»vain»int» -enumriefi'- total

Bows, .which is beginning to be

- .. . Developing -countries'- total
illustration of the Impact of a

oulstan(lill ,, debl reached

financial TIMES, publish'd daily ^16.6bn last year— compared
escape Sundays and holidays.- U.S. With 8445.2bll in 1980—Of Which
subscription ratal S365.00 par annum. 5338.8blT - Was. debt to private.
Second Class postage paid at New anA jfo, owed io
York, N.Y., and al additional mail.no ’ Sna ° ° 10

centres. official. SOUTCCS.

Faced with sharply Increased
prices for iheir imports of fuel
and manufactured goods, devel-

oping countries borrowed mure,
boosted exports and substituted

for imports. In many of them,
investment rose as a proportion
of gross domestic product.

Tills assesmem, however,
offers little optimism for low-

income countries in the 1930s.
Weakened • by lower ’. export
prices, substantial balance of
payments deficits and 'heavy
debt burdens, ‘ developing
countries are more vulnerable
to adverse shifts in the world
economy, than they were a
decade ago.
'Private capital is more

expensive, concessional aid has
fallen and remittances from
migrant

.
workers ;in oil-rich

nations are now also beginning
to fade. •' :

.

•

*

-Nevertheless .the World Bank
says, middle-income countries

-should be able tu repeat the
successful .adjustment they made
to the adverse conditions of the
1970s.

SriLanka provides a dramatic
example of adjustments to ex-

ternal shocks and of the elusive-
ness of success in the face of

continued deterioration in the
international environment.
Changes in terms of trade be-

tween 1960 ana 1980 meant the
increase in the value of per
capita GDP dropped and the
country adjusted by raising in-

vestment while curbing con-
sumption.

Through the 1970s rising in-

vestment In the development of

food crops, some import substi-

tuting industries, tourism, and
export and manufacturers
helped increase the growth
momentum of GDP. But once
again the Increase in the volume
of GDP was offset by deteriorat-
ing terms of trade.

In 1980, Sri Lanka found itself

with a volume of per capita GDP
auilost 70 per cent higher than
in 1960. a four-fold increase in
real per capita investment, an
extraordinarily high capital in-

flow. yet reduced consumption.

Policymakers still need, how-
ever, to continue emphasising
the importance of increasing
levels of domestic saving and
investment, improving efficiency

in the use of capital and re-

sponsible management of ex-

ternal debs, the banks says.

This last factor has taken on
added urgency in the present re-

cession. The changing composi-
tion of - international capital
flows and high interest rates
brought eight countries to 4hc
Paris dub and commercial
banks last year seeking to re-

schedule debt. Through the

1970s debt re-scheduh***^
meats averaged

:

year.

For low-income couhjrfek

picture is “ mixed but gedOTW
bleak.” ir- **

Continuing themain
the report, the
developing countries with

few exceptions Could
ficanrly by 'giving

1
'W*r

priority- to agriculture.;
.yjj

Science-based
. > »***)***£

research can
tunities Tor growth,

-

gains can be bad friSfi-

vestments in Jnfrastmcfora; . >

:

Ti

ii

N
l'.
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Poor for Europe

with Chinese
BY TONY WALKER IN PEKING

CHINA'S BUOYANT trade per-
formance in the first six months
of this year—it recorded a sur-
plus of S2.Sbn (£1.64bnl—has
been at the expense of indus-
trialised countries like Japan
and West Germany.
Countries rich in commodities,

such as the U.S.. Australia and
Canada continue to do well in
trade with China in contrast to
the dismal showing by many
European countries.

But the most spectacular
downturn in trade with China
occurred in the case of Japan,
whose exports to China in the
first six months of this year were
down to $1.76bn—37 per cent
less than the same period of last

year. Japanese imports from
China were up 14 per cent to

$2.71 bn. resulting in a massive
turnaround in the balance of

trade between the two countries,
according to figures released in
Peking. Japanese sales of plant
and equipment were1 down by *50

per cent and sales of steel pro-

ducts were off by 10 per cent.

Similarly. West German trade

with China has failed dramatic-
ally this year. West German
exports went down 22 per cent

in the first five months of this

year compared with the corre-

sponding period last year, from
$452.4ra to S321.8m. West
German imports from China in

the first five months went an
3.5 per cent, compared with
Tast year, from $2S4.4ra to

5294.4m.

Britain's trade with China
continues to slide. Tn the first

quarter this year. UK exports
to the Chinese market were well
down on last year, continuing
the trend of the past several
years. The picture for British

traders in China is likely to

continue to be a gloomy one.

Figures released in Peking
this week by the U.S. Commerce
Department showed that U.S.

trade with China had held up
well in the first six months of

this year.

Sino-U.S. trade in the six

months to June reached $2.75bn
compared with S2.4bn in the
corresponding period last year.

Although the main U.S. ex-

£'•:*/ tty's,

Zhao Ziyang: would like to
maintain commercial relations

with the U.S.

ports to China were down some
$ per cent this year on last year,

a reflection of the readjustment
policy which resulted in re-

trenchments in Chinese pur-
chases of plant and equipment,
the overall picture for U.S. busi-
ness in China remains relatively
buoyant.

The U.S. registered a’S662.7m
trade surplus in the first six

months of the year compared
with S990.1m in the correspond-
ing period last year. U.S. ex-
ports to China in the six months
to June 1982 amounted to

Sl.Tlbn, compared with Sl.S6bn
in the first half of 1981. U.S.
imports from China reached
5l.04bn—about 20 per cent up
nn the corresponding period
last year.

Wheat and raw cotton con-
fine to be the main U.S. exports
to China, although cotton ship-

ments to the Chinese market
registered a sharp drop due to
increased production by China
itself and also . because the
Chinese had built up reasonable
stockpiles.

China's total exports in the
first six months of 1982 jumped
by 10 per cent compared with

the corresponding period

year, while imports were daw

by 19 per cent

China appears to be fceadm
for a substantial trade surplu

this year, in contrast to th-

small deficit it official!.’

recorded on its visible trade ir

1981. China’s relatively stronc

. trading position is reflected b>

the fact that it holds more than

$5 bn in foreign exchange
reserves.

According to a report in

the Shanghai -based World
Economic Herald, China's

improved export performance
in the six months to June
this year was due largely to

increased shipments- of

petroleum products and
machinery, which went up by
15 per cent and 19 per cent

respectively.

A U.S. Commerce Department
official said in Peking recently

it was unlikely that China
would pursue a long-term

policy oF maintaining a sizeable

trade surplus. He observed that

the Chinese were now well

placed to increase purchases
from the West.
The official said commodities

such as chemicals, fertilisers

and machinery for use in oil

development were likely “tar-

get" areas for the Chinese.

The dispute over U.S. arms
sales to Taiwan did not appear
to have affected Sino-U.S. trade,

he said. Both Zhao Ziyang,
the Premier, and Deng Xiao-
ping. the powerful Communist
Party vice-chairman, had said
they would like to see com-
mercial and economic relations

with the U.S. maintained, in

spite of political difficulties.

An interesting statistic pro-
vided by the Chinese is that
exports of Chinese textiles to

Britain in the first six months
of- tiiis year recorded a jump
of 179 per cent. Mrs Margaret
Thatcher may be able to use
figures like that on her visit

to Peking next month as a
lever on the Chinese to encour-
age them to buy more British

products, as Sino-UK trade is

now running more than two to
one in China's favour.

UK group
sells:$lm of

computers
fo China

SHIPPING REPORT

Bleak conditions for dry cargo
BY ANDREW FISHER

SHIPPING RATES showed no
signs of perking up last week.
There was more tanker activity

out of the Gulf, though Iraq’s

delcaration of a maritime exclu-
sion zone caused concern. On
the dry cargo side, conditions
remained bleak.

It is becoming ever harder,
for shipbrokers and anyone else

commenting regularly on the
industry, to find new ways of

describing markets which have
been flat for longer than most

owners would care to recall.

Dry cargo markets, said

Denholm Coates, “remain both
quiet and exceedingly depres-
sing.” Tonnage of all sizes has
been going into lay-up, but the
long-awaited technical upturn
which could occur as a result
has not been seen.

Rates across the Atlantic do,
however, seem to have bottomed
out after their recent heavy-

falls. With a modest increase

in business booked for the
future, .the next move in nates
should .he upwards. At present,
the Soviets appear to be vir-

tually out of the market.

Galbraith Wrightson said the
Iraqi exclusion zone could
mean that more owners will
wish to keep their ships clear

of potential danger areas. Most
liftings from the Gulf last week
were from Kharg Island off Iran
where premiums stall obtained.

lAldrlcf;fc6nomic Indleators

INDUSTRIAL PRODUCTION
(1975 = 100)

June *82 May *82 Apr. *82 June *81

us* T38.4 1J9.4 1403 152.9

May "82 Apr. *82 Mar. *82 May *81

W. Germany 117S 116,7 1163 1T73

France 1143 113.7 1 12.5 114.0

Italy 126S 124S 1243 124.1

UK KMS 105.9 103.9 1003

lapan 144S 1473 1503 1423

Apr. *82 Mar. ^2 Feb. *82 Apr. *81

Netherlands 107J> 107J) 106.4 108.9

Mar. '82 Feb. VI Jan. ’82 Mar. *81

Belgium 106.8 1123 1203 111.9

% change
over

previous

year

-9.5

4-0-5

+03
4-1.9

4-4.1

4-1.7

-13

-4.6

1967 = 100
Source fetcepr U.S. end Japan): Eurostat

Japan reaches

record share

of Swiss

car market

USERS.
You can’t afford to

ignore this advertisement.
Because now there's a farcheaper heating alternative

that could cut your fuel bills by up to 50%.
16 called 'environmental hear which a'HeatPump

extracts from the outside air and converts for usein your
home. In comparison with traditional fuels thesavings can
beconsiderable.
Ask the experts, Eastwood. WfeVe been established

longerandhave installed more domesticheatpumps In the
UJC. than anyother manufacture:
Getthe full facts on Eastwood HeatPumps,byfillingin

thecoupon ortelephoning us today. Can you afford notto?

Name —

.

Address.....................—

iHEATPUMPS

Postcode i

i

Tel •KMatMMMViaAi
2C*"*"*"EASTWOOD HEATING DtVELOPMbVTS LTD

Eastwood Hean'm;Devdopmcnis Ud/ftxlland Rc^Shirdjroc^/vlarrijefct 1

Notts. NG2Q 8TY Tel: 0623-85322 1 and-3298.
J

By John Wicks in Zurich

JAPANESE CARS last year
increased their share of the
Swiss market to a record 27J2

per cent, as compared with
23 per cent in 1980 and 16
per cent the previous year.

Japan is second only to

West Germany—with a 1981
market share of 39 per cent
—as % supplier to the Swiss
car market. The share of
French cars continued Its

decline last year, falling from
19.4 per cent to only 16.4 per
cent of all new registrations.
The most popular imported

make remained Volkswagen,
followed by Opel and German
Ford. The most marked
Increases for the sales oF
major makes, however, were
those of 38.8 per cent for
Mazda, 41.7 per cent for
Datsnn and 43.9 per cent for
Subaru. Among other
Japanese cars, sales of
Toyotas fell by &S per cent
over the year.
• The Swiss engineering
company, Mascfainenfabrlk
Rueti, has received an order
worth SwFr 50m (£13.7m)
from Springs Industries, of
South Carolina, for the
delivery of almost 800 air-jet
weaving machines.

Rueti, which recently
announced 300 redundancies
and is currently working
short time, says Hite major
contract will provide an
Important contribution to its
1983 production programme.

$2O0m aircraft deals
Michael Donne writes.
JET AIRLINER orders worth
more than S20Om <£117m)
have been announced this
week in the U.S. and Japan,
Japan Air Lines is to buy

two more 747 Long Range jete
from Boeing, worth about
SlOOm and It will also buy a
surplus Pan American Boeing

in 1984
ISllter' f°r deUvery

Frontier Airlines of the UA
is buying two McDonnell
Douglas Super SO airliners,
worth in all about 545m, for
delivery in December, whileALM Antillean Airways of
the Netherlands Antilles is
also buying two Super Site,
also worth about $45m, for
delivery later this year.

By J*on Crisp

ARBAT, a London-based,
computer systems company,
has sold four powerful U.S.-
built minicomputers worth
more than 91m <£590.000) to
China. The computers are to
be used by the Civil Aviation
Administration of China
CCAAC) ' and the Peking
Railway Administration.

.

Arbat—a -
- subsidiary of

Atfmthnot Latham—expects
to win further orders and
that China will spend SlOm
on micro and minicomputers
this yegT. ' One of the key
factors in winning the Initial
order. sayB Mr Dong Shilling,
Arbat’s Far East Director in
Hong Kong, was the speed at
whiefa it negotiated the U.S.
export licence, six months.
The computers are made by

Digital Equipment, the
second" largest computer
manufacturer In the world.
The computers (PDP 11) will
ie used bv the Peking Rail-
way Administration to
chedule trains and cargo
novemeiits.

It has 9,500 railway engines,
50,000 wagons on 30,000
niles of track whiefa is highly
nefficient because of the com-
-lexity and its lack of com-
aters. Arbat says it plans to
istal micro and minicom-
uters at some 326 depots.

The aviation authority is to
so its computers for freight
:heduling and the manage-
lent of aircraft maintenance.
That's ’China project director
sM it would be approaching
K .and U.S. suppliers of
•raputer equipment to bid
fr extensions to systems it

fad provided.

Arbat’s Income last year
ws £13m of which about £lm
cine from the Far EasL It

serialises in banking and
cmmunication systems

James Buchan in Bonn examines a vital

Fares
A PROPOSAL by Herr Manfred
Lahnstein, the West German
Finance Minister, to phase out
the IS per cent subsidy which
the Bonn Government pays air

passengers to and- from West
Berlin is causing deep disquiet.

The British. French and U.S.
civil air attaches, who regulate
the traffic on the three air corri-

dors into West Berlin, are
furious at the lack of consult-

ation and feel that the traffic

and the -economy of the-isolated

Western' sector can only suffer.

British Airways, which shares
with Pan Am all but a fraction

of the 1 Berlin traffic with
Federal Germany, has warned
of a 10 per cent annual drop in

passengers if Parliament
approves Herr Lahnsteiri’s pro-
posals. Because of the im-

proved surface links to Berlin
since the Four-Power Agree-
ment in 1971 and the threat
of a fuel tax as part, of some
future Bonn budget, the airline

fears that
.

traffic will have
halved by the time the- subsidy .

is elided in 1986.
In the city itself. Herr

Norbert Blum, a Christian.

Democrat senator, called Herr
Lahnstein's announcement a _
.“ decision against Berlin ” and -

Herr Richard von Weizsaecker
and the ruling mayor who is

alsq a Christian Democrat,', is

now preparing for Bonn what
is expected to be an exception-
ally grim report on the city's

economy. Chief among the fears

of Berlin officials is the threat -

to the city's convention busi-
ness and to Tegel airport, which
is now facing ferocious compe-
tition from the other side of

the Wall.
From Schoenefeld airport,

which is outside the city limits

and thus free from Four-Power
jurisdiction. Interflug, the East
German state airline, is offering
cut-rate fares which attracted
some 300,000 West Berlin pas-
sengers last year. With charter
fares some 40 per cent below
those of the Tegel operators,
Schoenefeld is also thought to
have picked up half of the
traffic of Turkish gasterbeiter
returning home. •

The subsidy on Berlin-passen-
ger tickets was Introduced iii
1962. a year after the Wall was :

built, and was set at 20 pter cent
-of the- ticket price, j Since;"thj5i£
the

_

subsidy has " fallen ' in
relation to the1 ticket price to
18 per cent or less. Thus, on The
husiggt .-rout, which fc Pan Am’fe
Berlio-Frankfurt service, - the
passenger pays DM 348 (£80) for
a return fare and the Fedeinl
Budget DM 62 (£14.50), The :

cost of the subvention -was put
at D M9Sm in the 1982 budget
and- is to be reduced by DM 25m
a year -from next year..-’

With characteristic skill, Herr
Lahnstein and his officials
tackled the major objections at
the point of announcing . their
proposals. •• •

• Hie Government has invested
in impzpving the two motorways
into West Berlin since 1971-=
including the East Gerinait
stretches — and is; planning to
upgrade rail traffic so that the
air subsidy has become a refine-
ment — •

• At 'least 60 per cent; of
Berlins air passengers are busi-

ness peopleiwho. are

-

not as sen-

,

. sitlye . to. \Bjgfier"prices as the
ordinary: cdtisep.

-ffl^Bedln. ti^ e^.othsr^ity.'-
.hasvtgL^bear ltSdimae. r«o& the
drastic attempt to

.
pat state

finances in order. The . overall
incentive payment to

:
WesL

ifljbn, ^r§n^ins

Opponents of the proposal,
bpflh in Berths an^iSSewfierei
argue that there- is strong
political

:pressure..,to cut the
- subsidy. - Iff© less ,a .person-than
Heir Helmut -Schmidt*; « the

- Chancellor, iff said -to. he -tired
of-Berlin's .unremitting demands
on the public coffers and to be
suspicious, that the -^driines:

might be jringthelnner German

,

. Services,- as '.they are-knows.* -to
cross-sab&kfise other operafionk.
- The- airifatesi were incensed by
a: remark 'from. Herr Klaus

.

BaeiHng, theGovermnent^ spokes-

r

man, .claiming . tfaatrPKn.'Ahr an* .

British Airways ^ hid - beehvlesb
than prodigal' with information:
on costs 'fetid

:

earrfingfe on the
Beritu rqirtes: - ...

Officials'fromihe city,thea4r-

lixtes and'the'aBies. reject,an of
- these arguments.

... ;.

• The improvement in Tjjfest

German-East Germah relations
tfaatV- has 'made- possible ,the
-better surttce ddes^aot
mean.- that. air 'servtcesr - which

- saved theCity feopr blockade in

1948-49, sbmtid be: aOoVmd .W
.
decay. , % Fttrt&et,

.
sdme Tflfest

©erman cWBeas ^are;‘not,'rtsk
cveriand "travel. -

’ * -. .r •- ,v .

• - In '-a '.SSBy‘ ndwnx corporate
haiikrpptriffli

,

fere; :n*»r 4Q~ per
mod medtiim-

' sized ii'CoapcfeH&^afle :

very sensitivetb'costs’. ,-
r
:' V

• The atnfififes. aay ‘.'that even
' without the. snbskiy,' their fares

-. axe^istfii -cheaper than- ' the
'equivalent ^Lufthansa fare* on
raotes^ .within'- -. The Federal
Republic. -;vLufthansa, v wbich

- has set its face 'against K&eap
. fares,- ^ effactiveiy - ^-scuppered
British Aitnraysi’ pit>i>osal for a
standby fare

' qp ' the ; Bdhim-
Hanover jxrate.-

:-
.

•
’

^ .-

• --Patr Am sdJS -ttraf 4h~ the
dbriWT '197^79,;;'when' ‘ internal
U^^ fares more-than doubled,
the DM price-oh Berliir' ri>utes

went Only 52 per cent for
the passenger and. 57 -per cent

' for the carrteJv- In tiiat 'period,

-

fuel costs it up ‘ jMghtrfold^
and the Btglin carriers :consume
OR5?; -10- per cent more fuel tiiten
is usual because of the 3#000 ft

cniiring ceffing; imposed by the
Eraf Germans,

.

-1

• ,AJthoughr thete have : been

.

hqagy fare increases since then,
Pfen. Am 6ays it tost .DM Um bn
its .Berlin routes in 1981 while
•British Airways had . a .Vbad

3 . Tap* year^ PaaL Am

.

expeeft a. .small.-, profit : -and
British Airways a slight deficit
• As. for -the charge that- they
•are being secretive, both 'air-

’ray. tljey. ,have provided
fttil documentation tOv.thfi civil
a3jj attaches

,
:

. '
*

.

• v*

4t presmtt, the proWem is

waithig until Pariiament con-
vmres-next niohtiL The atlachfe
iftve'yet to produce a - fonnal
response bnt v hiq>e

'
:4fliat- tills

pfettie, . and
.
Herr Lahnstein's

promise to eonaider the question

,

again;
'

help -preserve the
status, quo; - ;

•
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Now shes back, she’s going on .her

holidays. And on August 14th the QE2,
restored to her fullest glory, sails from.
Southampton for New York. «

It’ll be like spending 5 unforgettable

days in a superbly appointed luxury hotel.

You’ll be treated to a style of travelling

which has all butdisappeared.Fine cuisine,

attentive service, and a host of facilities to

suit your every mood and taste.
‘

And to make the whole idea even more
attractive, there’s our special air/sea

1

fare.

You pay to sail oneway and you get a
free British Airways flight die other.

QE2 s August 14th sailing is the first of
eleven across the Atlantic between now
and the end of the year.

Prices, inclusive of the outward or
return flight, start at £565, and are guaran-
teed for the whole year. ..

There are also other fare offers. Our
“Wife Free" offer means two people can
travel for the price of one. Or for the more
leisured traveller, or for those who\prefer .

to travel only by ship, our round-trip fare

So have a look at-the fei

and. find the sailing date:-that suits.you.
1

Then see your travel agent 'or Jill in-the

coupon.Becausewedon’twantyputomiss
the boat :

•

'

:
.

. From SouthaniTfjton^

Aug 14, Sep1 5, Sep121 Get' 17,Nov 2, D,eo2.
'

• -
’

'

. .

'FromNew^dc , - .C • ,y

. . Aug 22, Septl5, Oct3^. Oct27!jS[0v 14. T;

:

.

i

i

THEMOSTCmUSED WAYTOTRAVEL.ANYWHEREIN-THEWORLD.•••••
« r ;ii

.

I don't wane.to miss the boat.'Please send me the K83 QE2
Transadanclc brochure. .' * -j- .

' Name (Mr/Mrs/Mlss).
(BLOCK CAPITALS)

.

AddrtsS-

I I.

si.

I

TeLNa.

: See your tfavriagentorpqattfieCTupontarCigarfiLingLai.. '
- - *

[
South Western House, Southampton SO 9EA. dr phone 01-491 3930.
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Prior opposes ending Irish vote

twnber9

BY PSTER RIDDELL, POLITICAL EDITOR

MR TAMES PRIOR the North- citizenship azid \oting rights
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T^nri siretarv will being conducted in the nest Par-
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Xulht." I*-?*™ the UK consortium
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this, right. Several resolutions

demanding immediate legisla-

tion have been submitted for

debate at the Conservative Party

conference in October.

careful thought.”

It was right that the select
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William Whitelaw, the Home Tory Right.
W»'"L0rean

SSSSv would not be in Commenting that relations T\g****-

to resolutions. between the London and Dublin

^fteot-ws deSlaclic of Governments were ‘ pretty ^^*he
Mr Whitelaw and Mr Prior is awful” now. Mr Pnor stressed

tosa/totthey are awaiting the importance of “good worfc-

the outcome of the inquiry into ing relationships.

Do Wffean. Is less hopeful about the
>»ir^enneth met Mr John De Mity of production .

L-'-rean, the company's founder, resumed. About £88m ofLr-i‘ean, the company's founder, resumed. About £8fim of public
in Jwv York last week, and money was put into the coan-

appeged optimistic about the ?auy before it went .into
prngfes of a plan for the recciverdi^p eariy this year.

Strike may cost Clydesdale new steelmilt
BY USA WOOD

UNOFFICIAL action in support workforce bad lost the miH to
of the health workers’

_

pay

demand last .week by 1.300 steel

new investment.
“Unless there is some San-i

SEE at the Qvdesdale Tube of evidence forthcoming from

StofSoSs WtSd nean that a the responsible members * .to

£100m investment, under con- workforce that they do notkun_

SEU! by the British Steel port or approve of this tand -u

rwmHnn rnieht else- unofficial action, ton it is-ce:-
Corporation, nught „o e*e

tainIyoneof tofactorsthatw.il

However, plans for the seam- be taken into consideration,* Ho UI**s\ Par campaign

less tube mill, which could be said.

just- for Saturday. Those who The latest UK eteei produc-
mok-part in. to action, all lion figures for July showed
maxuial grade members of to that productionwas at its lowest
lrod knd Steel

.
Trades Con- level since December 1880 and

federation, did so despite was 21.3 per cent lower than a
written instruction from their year ago. Last week the corpan-
wnios not to. tion announced another 1.122

The walk-out was in support job losses in its drive to bring
of National Health Service down total employment from

BSC is in a tight squeeze this March.
about 104,000 tn 92,000 by next

less moe muj
. Clydesdale. Last week Mr McGregor, on year between falling demand In addition, BSC -is in the

Tinf firm anvwav ^iven the the eve of the action, cor- anfr an austere financing limit midst of a major review of its

collapse of the market particu- demned it as “ irresponrfble .' r inoosed by to Government. plant configuration. The reviewSFWu*. « rlier tbls it^^isrsrsts^ * *> *£****»>.
year. . . ,

Mr Ian McGregor, chairman of

our futures
"

The strike, on Friday, In-.:

the plant two days' productoeer ennunented yesterday on the plant two days proouctior

tte action by offer management decide.!
-

1,300 of the 1.300 Clydesdale was not worthwhile openin:

inqwsed by the Government.
In June, the Government said

it:wouId provide the corpora-
tion with £365m compared with
to £48Im BSC was; looking for
and the £76fjm provided last

year.

plant configuration. The review

is to be completed in the

autumn, and there has been

speculation tot one of to five

bulk steel making works may

,

be clOGed.

Sproat champions freir shopping hours
BY PETER RIDDELL. POLITICAL EDITOR

MR LAN SPROAT, the Parlia- sponsoring department A he

mentary Under-Secretary for retail trade. J*-.

Trade, yesterday put himself Mr Sproat conceded he would

forward as the champion of have to persuade colleagues and

freer shopping hours. However there would be big progaeim

the chances of legislation to about securing legislation in

ease current restrictions on the next session. .

’

hours and Sunday trading look He mentioned the possibility

dim before the next.election. that proposals for removii

The obstacles are Whitehall restrictions might be p>

caution, a croxvded legislative forward In a private member
timetable and a reluctance- lo biti. * which he hoped tii

antagonise small shopkeepers Government might support,

and the vocal Sunday obser- Consumer bills often’ win
vance lobby at a delicate time in

the electoral cycle. _ — - .

Mr Sproat floated the idea of f\/|ufAn 4jr« jr
freer hours over the weekend in - iYXULCU .Ol4W.ii

I a BBC radio interview. He said niMn.M w
a removal of present restretions

.

»Y OUMQAN CAKWOL-SMi

would provide “more con- BARCLAYS- BANK’S Saturda
yenience and choice to the mornmg opening got. off to

customer and the housewife.” muited but- not' discoursin'
There would be no comprul-

sLart at ^ weekend, with 3
sion on shops and there would

, branches opening their door
be more jobs. •

.

' from 9^0 am to noon.
Trading Honrs legislation is, Even at the HighAugust 16, 1982

ForTEOLUSTAMISRAHASrO OY-INDU5TRIALIZATION
FUND OFFINLANDtm

.
CITIBANK,NA.

aaKscal Agent

mb place in tile ballot for

rtravate . members’ • bills each
TOvezhber and there is a ready- in to 1981-82 session by Lady coundllorsi ' eight
made bill available which has Trumpington but it made no elected members and
already been considered by progress in the Commons. ^ under 26-year-oid.
Parliament. Mr Sproafs championing of wA Shops. Bffi liberalising this issue is^ significant since, .

I
^5J^LJ*WL1SS!^r5

opening hours was put forward alongside his pressure to

?n totCommon* into 1980*1 privatise British Airways, it

session- Itmade no progress, shows how he is making a
largely because of the opposz- name for himself as one of to

j JE
US of Labour MP, from most prominent ndnoctes of ^^g for ajto y the

USDAW. to shopworkers* free market solutions among 32f*5®JnS!*M^2?it
”>»”• junior mutistcrs.

i

1 Oakeshott fall of whsartonro

to bank’s Saturday hours {ET-ffiS si
•: adviser to Mr Rodger* md

^ ^ - .
"

. . |
now leader of the SOP group

A similar bill was success-
fully pushed through the Lords
in the 1981-82 session by Lady

%f IW ftWtMt WBttad Gdttk

FTPS foonn- Ltoar
among fbe j64 . r*tetitotea-&r
places ou tfcevSoehti Denik .

.

erotic Pvrf5% oatfoatl rote-

mittoe whfc# federW .

by ttj SK89& hotfOBfel -x&a»r:

bOTShip.
j

Fburof the elg
j
hi galhwsfiy-

elected nra^ben wiR be ton
and four wvnen. titenafarii /
are wtd* upen in * P*Tfer

’ *

where
v
ftw bc^de^ apwtfSn

'

WPS. have ftad nay
make a nation^ isijSOse
tbemeflJvw. .

But two 4d to^iMes to .

expected to go
Tkverne and FrrfDnidi
Ittarquand. bvtb- fonaer.
labour WPs. Tbe tor .

'

MPs standitet are’Wf'IfJjHi&L >.

Barnes, Hr Evan' -

Mr Roderick KaeF»*i*4**i
'

The only peer fat Xbrd Rest .

net {Wajhk Youns),^t^k
was recently defeated forto -

leadership of the S& gm#
-In the Lords.

... voting jtfB-'iafcr -iitoe.W.
the same time as the jmaM
ballot for the .partaff* -iwetj*
deucy. Mrs Shirley Wffiiani*,
Mr Winiam Rodgmto Pr 7

Stephen Hasefer are cootat-
ing for the presidency: Voting
wlQ dose on September^ v.

The natknal entoflee -k :

elected by various fnnriitffti;

Apart from the leader aid .

president, there Will be io

'

other SDP' members of the -

Commons (elected by them.
selves); two from the. Laflfe?

‘

one from tbe Ecrrepoau'
Assembly; 12 people elated
from parts of the coaatry fay^ |

nod from. tfw .ftodl.M -

Soda! Democracy, the porfyV '

ruling hodyi (tone SSRP Into
councillors: eight natlouaHi^
elected members pod -owe
under 26-year-old.

Several people with long
involvement in battles on (he

that proposals for removii:? in to Commons- in to 1980-81

restrictions might be j".:; session. It made no progress,

forward in a private member - largely because of to oppoa-

biti,* which he hoped Uio -tion of Labour MPs from
Government mi;iht support. USDAW,. to sbopwozlters’

Consumer bills often’ win ; i union. • • : -

BY DUNGAN CAMPBBI.-SM1TH

with the Gang of Pour in
establishing . the SDP, are
standing for a place on. the
national committee. .'Ibey i»

junior ministers.

Muted start to bank’s Saturday hours

& c°n_ BARCLAYS- BANICS Saturday sharing -the available business will have 401 branches opening m i^ntoth Council) Mr Ben
to the morning opening got ..off »»> a about equally with the auto- on Saturdays. Tbe experiment stosebam (the Camden «v*dtP ” a 4 m.

- jimnnrm* enfrida urill evAVitiielhf /tiwuv Alt exmm m * v we
muited but- not s^ing- matic cash di^xenser outside. will eventually draw -on some
start at to weekend, with 34 Cash dispensers are not the 12.000 volunteer cashiers.

branches opening their dnr.rs only innovation since Saturday
be more jobs. • from 9.30 am to noon.

1

morning banking was abandoned Insurance end Financial Union,
|

Trading honrs legislation is, Even at the High Street by the dearers in 1969- * There turned out at Ruislip on Sahir-

!

however, a matter for the Home branch in Ruislip—wher^- Mr has been the growth of building day to express the union's oppo-
j

Office rather than the Depart- j0hn Quinton, Barclays’ .senior societies’ deposits, which last sition to the experiment,
ment of Trade, which is the gener2i manager, stepped for- year picked up significantly Barclays' progress is being

[- : —j ward to staff one of the till- Tor more ton the riearers and carefully monitored by the other t

Several members of the Bank.

chairman) and Mr Jim Dab,
a- form®- GLC councillor^ _-v

a while—there • was hardly a
stampede of eager customers

It seemed the cashiers were

which appear to depend heavily dearers and coaid well prompt a
on Saturday custom. general move—though only if

By September 11 Barclays business starts to pick up

Stores to test transaction telephones

«<ik.

,

*. r :

BY JASON CRISP
.

TRANSACTION TELEPHONES
which can check to valid i?;- of

plastic payment cards are to be

introduced 'soon in several

British stores as part of' a
major triaL

The telephones read the
magnetic strip on tbe card and
the shop assistant taps out the
payment sum. The telephone is

connected with to card com-
pany’s computer through a data
communications network. In
seconds the transaction can be
approved and this is indicated

on a small liquid crystal display be installed in stores including
on the telephone.' Harrods, Selfridges. Harvey

British Telecom says. It is Nicholls and Austin Reed-
seeking tenders from four com- The first two card companies
panies for transaction tele- to try the system will be Ear-
phones-—Racal, Standard Tele- claycard and American Express.

, •
seehing tenders from four com-

fttnerai pan|es for transaction tele-

phones and Cables. Thorn-
Ericsson. and Ferranti-GTE.
The Racal transaction tele-

phone has already received
technical ‘ approval and the
other three are expected to be
approved shortly.

Fraudulent use of plastic cards f

is estimated to have cost £12m I

last year.
jThere may be a rapid growth
'

in transaction telephones. BT
j

suggested the number could !

reach 10,000 by the end of next
I

BT says it expects about 1.000 year. One of the advantages is

transaction telephones to be in tbe speed with which a card can
use by early 1983. The first will be verified.

. Thisannouncement appearsasa matterofrecordonfy.

Other prominent cmMtidifcir
are Prof Richard Layard at-'-'

the Loudon School Keu-
noraics. the main author of.

.

the proposals for an inflation
lax; Mr Nick Bosanqvrt, ao
academic and ex-ceundHor,
Mr Anthony Sampson, -ft* .

journalist and author; and. Mr
Douglas Eden, a leag-ffetfe

campaigner against to
Labour left.

There arc 21 women candi-
dates, of whom to strongest
runners for to four putts

'

are. probaVy Mrs Anne Sofgr.

who won a Greater London
Council by-election ia St:
Paneras North last OriOber. •

and Ms Polly Toynbee, to ‘

Guardian columnist who is a
member of the party’s steer-

ing committee.

.. Some or the candidal®
who fail to get elected by the
whole national membership
are likely to' stand, for to
various other franchises *
process which is unlikely to

be completed Until Novem-
ber.

ey
•-..PoyouJove thewideopen spaces?Qean air?The beautyof
1

Tiatyre? Are they a part of the legacyyou have plannedfor

your loved ones? .

Owning a large piece of land in America is possibly the

most important derision you will ever make; Mot only will

you enjoy the rare privilege and pleasure of owning sizable

ranchland today, it can remain a private comer ofAmerica'

in the future history of your family Forbes Wagon Creek

Ranch is offering just 404 people the unusual opportunity

to purchase a sizable spread ofland rightnextto its gigantic

Forbes Trinchera Ranch in southern Colorado.

Minimum-size family ranches are 40 acres, and vary up

to 74 acres, with prices starting at $25,000. Down payment

is as low as 1% with monthly payments of $250 indudmg

interest at 9%.
'

Here in the foothills ofthe magnificentRockyMountains,

with, restricted access to more than 17,000'ades (over26
square miles),you can hunt deer; elk, grouse, and all kinds

of wild game in season. Or you can ski crosscountry fish

for trout, ride horseback, or just enjey the breathtaking

dawns, sunsets, andthe changing seasons in theshadow of

one of Colorado's highest peaks. Mount Bianca.

This exclusive preserve is the perfect place for the out-

door-lover in you, andwhen passed on to your children, or

your grandchildren, yotr ranchlandbestows on your heirs

the privilege ofan unspoiledwayofMe. it’saverythoughtful

w^tosba^theiiitmesbf.thc»evdK>wi)ifeBowyou. /

For more information on howyou can become.a part of

ForbesMagazines priv^e mountain hideaway write or call

forour fuH-color brochure.

Asian Development Bank:

Dfls. 100,000,000

11 per cent Bonds 1982 due 1988/1992

Annual coupons September I

Algemene BankNederlandN.V. Amsterdam-Rotterdam BankN*V.

FORBES WAGON CREEK RANCH
P. McCaldin/fiarbesEurope inc. DepLB ROl Bok 86- LondonSW 11 3CTT» England 01-223-9066

BankMees&HopeNV •'

Coopeiatieve Centraie Raifieisen-BoerenJeenbankBA- , ’

V

.
NederlandscheMiddenstandsbanklSLV. 'it-

- Pierson,Heldmig& PiersonN.V.

Credit Snisse^^First Boston limited
' '

>*;

- Daiwa Europe N.V. :

Deutsche Bank Aktiengesellschaft

Kuwait Investment Company (SAK.) ‘ rS
• Kredietbank International Group —

:
• Nomuralntemational Limited^

Swiss Bank Corporation International Limited
UnionBank ofSwitzerland (Securities)'lio^eSr^

Obtain the Property Raport required ty Federal lor aid read it before signing

;

No Federal anaxy las jutted ffiamerils or value, ifaw of this property Equal Credit and

August, 1982

[mGpportifflfc
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Report criticises

fuel-sarin!
A SECRET report beinE con-
sidered in Whitehall says the

Government has failed tn con-

vince much of British industry

that high energy prices are a

key element in the country’s

energy conservation policy.

The report also attacks the
marketing policies of the state

energy industries for working
against th® Government's aim
of limiting fuel consumption.
The study into energy effi-

ciency in industry was prepared
by consultants Armitage Nor-
ton for the Energy Department.
The report was submitted this

spring and its publication was
expected last month.
The Department of Edprey

said at the weekend: “The
report is still under considera-
tion.”

There is speculation in the

conservation industry that the
Government .may be embar-
rassed by some of the findings,

although Mr Nigel Lawson.
Energy Secretary, dfd reveal a

A government- .

commissioned . study

concludes that energy

marketing activities are

inconsistent with

conservation aims, writes

Ray Da/ter

number of the conclusions—
including the., criticism of the

state corporations—in a speech

in May.
The report urges Mr Lawson

to persuade, in particular, the

area electricity boards and
British Gas Corporation to

change their marketing policies,

geared to promoting sales.

Tt was felt that the stippry

industries should be more
rigorous in informing con-

sumers of lower tariffs through

demand management and that

they should voluntarily adopt

standard units of energy
measurement.

It was pointed nut in the

supply and conservation indus-

tries that the recommendations
presented the Government with

a dilemma. The state corpora-

tions' marketing activities stem
from the need to meet financial

targets and from ministerial

pleas to be more comiuerriaily-

minded.
Even so; Armitage • Norton

says the marketing activities

are inconsistent with the
Government's conservation

policy- This is hased on .reduc-

ing energy demand through the

pressure of realistic prices

coupled with a programme of

information on the benefits of

conservation measures.

But Armitage Norton said the

price mechanism did not appear
to work as effectively as might
be expected. About 40 per cent,

of the companies investigated

in depth were unawaTe of
.

the

Government's pricing policy.

It was found that few of the

94 sample companies had
implemented the full variety of

technically-possible energy sav-

ings measures. In at least one
casp, energy savings of over 50
per cent had been achieved.

But the average saving was
only 10 per cent and half the

companies had achieved less

than 50 per cent of potential
' savings. Foreign-based com-
panies and firms in the phar-

maceutical industry were shown
to have been among the most
active energy savers.
' Three main barriers to energy
conservation were identified by
Armitage Norton:
€> The knowledge barrier —
many nf the companies had
made little use of the available

information on energy savings.

• Energy management—there
was clear evidence that com-
panies wiitii

.
the most sophis-

ticated energy management
systems achieved the biggest
savings. The report says com-
panies should raise the status
of energy management and
conservation investment.
• Capital investment criteria—
in general, industry's funds
were found to be severely’
rationed.

.
Conservation invest-

ment appraisal was usiiajiy

crude. based on short pay-back
periods and ignoring longer
term benefits, such as low risk
and savings linked to fuel-price
inflation.

Although Armitage Norton
found it would he diflTcuft to
justify giving large-scale

Government grants for general
conservation investment, it was
thought there could be a case
for some financial incentives to
draw attention To energy saving
opportunities. The availability

of loan finance on the right
terms was considered crucial.

It was recommended that the
Energy Department commission
a study into “ pay-as-you-save

"

financing schemes, currently
provided on a small scale by
companies selling energy con-
servation goods and services.

There was also a case for
providing financial incentives
for industrial building insula-

tion, especially roof insulation,

which normally had long, pay-
back periods.

Mr Andrew Warren, director

of the Association for the

Conservation of Energy, said

the Government should provide
more financial encouragement
through loans, ” pump-priming ”

grants
.
and tax concessions

There were clear signs the
Government was losing interest

in conservation, he said.

“As the EEC .has demon
strated. most of the energy
savings' in the VK have resulted
from the recession and'a reduc-
tion in living standards rather

than from structural changes
in energy demand resulting

from conservation." said Mr
Warren-

In the period from 1973 to

tlie end of last year, total UK
energy demand, based on pri

marv fuel input, fell from the

equivalent of 353.5m tonnes of

coal to 317.3m tonnes. .

Forecasts

—

as yet unpublished
—prepared in’ Whitehall and
the main energy-producing In-

dustries indicate, that it could

be 1990, and possibly, well

beyond, before fuel consump-
tion returns to the 1973 levels.

Biggest

aviation

display
By Michael -Donne,

. Aerospace Correspondent

THIS YEAR'S air show at

Farnborough, Hants, will

eclipse last year’s Paris show
as the biggest aviation

display.

More than 150 of the West’s
latest aircraft will be at

the Farnborough show,
organised by the Society of

British Aerospace Companies,
from Seplemher 5-12. Of
these, more than 50 will ho
either new types making their

public debut or types not
before seen at Farnborough.

Among the new types will

he the British Aerospace 146
four-engined jet feeder-liner,

now well into it. flight-test'

programme; the European
Airbus Industrie A-310 air-

liner, which made its maiden
flight earlier . this year: the
Boeing 757 and 767 twin-
engined jet airliners; Uie
Lockheed TR-1 reconnais-
sance aircraft; and the U.S.
Rockwell B-l supersonic
bomber which, although it

first flew in 1974, has never
been shown publicly even in
the U.S.

The Society says many
requests from exhibitors had
to be turned down because
of the constraints of space
and time.

The .public will be
admitted on September 10-13.

Playing second fiddle . ..to a music machine
Elaine Williams discovers a note of concern in the orchestra pits

AUDIENCES ar the latest hit
production of Pirates of Pen-
zance probably will not notice
there are only 15 musicians in
the orchestra pit, where 35
played the last time the piece
was siaged in Jbe Wesf End.
Humans have been replaced

by synthesisers: one musiean
si the keyboard of a eompuier-
conuolled machine can simulate

^several instruments.

[ The increasing use of synthe-
sisers has been worrying pro-

fessional musicians for some
time.

Mr John Morton, general sec-

retary' of the .40.000-member
Musicians’ Unions, said: ' People
pear more music today than
iver before but It is played by
ewer and fewer mtisicans."

Those with most at stake
e the 4,000-odd session mnsi-

ans in rhe UK, who provide
te backing for artists in the

i cording studio.

Mr Murion is realistic about
i e use of synthesisers in music:
‘ Ve cannot legislate against
T .-hnulogy on the grounds that
ii might be the cause of nn-
e lployment.”

rhe union, however, has
n inaged to prevent machines
tdking over the roles of prufes-
si nal musicians -where conven-
ti n:il sounds are produced.

iorae recording companies
h: ire agreed to use humans
w ‘ere possible but there is

of en difficulty in interpreting
th i

point where a machine can
la :e over from several artists,

b the- Pirates of Ptwanct*

production, the ' union ‘ has
managed to wring, some conces-
sions from the management to
compensate, in pan, for the
lack of musicians in the main
production. Six -musicians now
play in ihe foyer before curtain
up and during the interval.

The cheapness and increasing
complexity of silicon chips has
caused dramatic strides in
electronic synthesis, pioneered
by Muos of the U.S., in the
early 1960a and taken up by
challengers like Casio in Japan,
which entered the market less

than two years ago. Many
Companies produce a wide
range of machines in The U.S.,
Jap-in and Australia.

The first synthesisers on the
market were expensive and
primitive affairs.— capable of

playing only one note at a time.

Today’s machines are basically
computers, connected to special
electronic circuits which trans-

late coded digital signals in the
cumpiuer- into, the pitch, tone,
duration, and the attack and
delay which define each musical-
nme.
Each of these parameters-

can be altered to- make the-

machines simulate a conven-
tional instrument such as- -a'

violin or produce completely
new sounds.
Erttentely sophisticated models

are on the market at relatively-

low cost. Casio has a digital

synthesiser for the professional

marker which casts less, than

£4UU. It can create more than

l.IMJD different sounds.. .

Another of Cairo's electronic
keyboards, aimed at atnaieurs.
reads uiutie. It can play back
simple runes fed into " its

memory, using a lijht.’ pen
which reads music' in." ihe/fwin
of a. barcode such as tiiatfrund-

on grocery items.
-

It is possible to buy attach-

ments to personal computers
such as the Apple, or Cumina-
dore PET to turn- them Into
music machines.

-- - - - -

One of 'the most sophisticated '

.

musical synthesisers ' comes
from Australia and . is manu-
factured by FairUght liismi-

menu, which has sold about 120.

machines to leading - * nraflc :

'

artists all over the. .World.

Mr Morton accepted thatprO'

fessional musicians ‘always Ji3ve

had to adust to new ..techno-

logy, The invention ..of- the

gramophone created, jobs in. the

.-chno- ' ? ;
-i

gnmutiiiuiie vinutH jpwa -n.iue s.

recording '-studio -r but reduc-ed -«,
•

.the number of orchestras and ? -

hands. ...
The : coining ofc sound to

movies-: in. '.the 1920s ..killed off

cinema- orchestras, hut that was
.offset .by":.[recording film scores
in the. studio.

Will the day com* -when elec-
tronic synthesisers replace ni«
live orchestra? Mr Morton
thinks not. '-There i; snll a
special value and unique e-r-

perienre in each live perform-
ance." -•

The major threat. ici7I come
when computers Mart compos-
ing and periormimt on ih,-i

r

own. . .

.

Citiin Cupux-

Instrument for a one-nun baud: The Roland Jnno>G synthesiser,
costing J'ia9

Smelter negotiations with

Coal Board face snags
BY MAURICE SAMUELSON AND IAN RODGER

ANNUAL COAL contract nego-

tiations between Alcan
Aluminium UK and’ the

National Coal Board for the

power plant for Alcan’s

Northumberland coast smelter

it Lynemoutb could be particu*.

arly difficult This year. .
.

.. . .

V/ith world aluminium prices

leeply depressed, Alcan is in no
losition to absorb a big increase

n power costs.. The UK sub-

;idiary of the Canadian
tluminium group lost £26m last

ear, and trading conditions
lave not Improved tills year.

The Coal Board is suffering

teavy losses on the 13-year-old

Ucan contract The Northum-
leriand and Durham coalfield is

sported to have lost £4Sm‘ last

'ear. Alcan consumes 3bout 9

er cent of the coalfield's 13-5m

nnual production.

The NCB hopes to get some
f the subsidy money

r
the

iovermnent was offering last

ronth when, looking, in vain,

ar someone to take over British

Juzmnium's closed smelter at
nvergordon.

Mr Malcolm Edwards, director-

eneral of marketing for the

fCB. said there was. “a very

ig gap " between it and Alcan
i the present negotiations. Tfce

d plication was. that if the talks

tiled and Alcan closed the

smelter the responsibility would
lie with the Government.
Alcan said the contract was

.! subject to annual review and

the two sides, had never yet

failed to agree.

However, Mr Edwards said

-Jhe 25-year .'contract provided

for a major renegotiation after

13 years and the NCB had given

Alcan notice that it could con-

tinue to supply coal to "Stage

One ” of the smelter only until

the end of December, 19S3.

The threat to Ljmemouth
comes only eight months after

the InvergDrdon smelter was
closed with loss of 890 jobs
because of high power costs.

The other major aluminium
smelter in the UK, operated
by Anglesey Aluminium, is

threatened with a crippling

increase in power costs

It takes power from the Cen-
-tral - Electricity Generating
Board grid at national rates

based on estimates IS years ago

of the cost of generating power
at the Dungeness B nuclear

station. Actual costs, when Dun-
g'ehess begins generation in the

near future; and which Anglesey

is supposed to pay, will far ex-

ceed original estimates.

If both smelters closed the

UK would be almost entirely

dependent on 'imports -

KEEP COOL - SAVE MQJ*

AIR CONDITIONING

01-648 6174
Fora Nationwide Service jf -

We also design and install
. V

permanent systems. ;;

VcClrcvvr. ‘rJ'j'-liuji fiiuK>»ncn*. Larutoc

AGlaxo moved over.

Forany company committed tj

standards, the 1982 Rover is a

Design integrity, image, prestig

contribute to its position as Bri

sellingexecutive 5 door salooa
the arrival of the SD Turbo dies$

Rover even more attractive to

- business.

" - ‘ - *~£Js.l'xjSS /i
* : *

high

riect choice,

nd value all

itln’s best

find now,

makes
tish

British Reinforced

Concrete moved over.I>

Like many others thiswell

known company have
recognised the outstanding

specifics lion oftheTriumph Acclaim. - .

A real driver's carthat combines low
operating costs with fourdoor convenience
and evceptlonaJ comfort

It’s time toseehow 3 iurcompanywill benefitfrom

moving overto Austin Rc rer.

Lookatournewgeni ntion ofcarsandyotftfbeimpressed

“bythe strideswe'vemade Outstandingimprovementsright

aaosstlm range,inside at iout

Benefitsthatcome fr mtheintroduction ofthe latest

technologyinallaspectsc designand construction,A striking

exampleistherangeofsu] iriornewmetallicbodycoloursthat

have a final dearcoat lac uer bonded to the paintwork to

producea durable, deepli trous finish.

Thke a test drive in a y new Austin Rover model and

you'll experience manyof lie advances that have been made,.

both in engineeringand dii

Andwhen it comes to .inning costs,ourdealershave

figures thatshowconclusu :Iythemajoradvantage our cars

Austin RoverGroup

er comfort:

heldin this area.

Indeed,intlieJuly
7
S2 fleetneivs

Cafe of OwnershipIndex, the Austin

Metro HEE mth an S£S pence cost per mile continues to be
the least expensive car to run-

A1Ithings considered,movingovertoAustinRoverisa
shrewd business decision.

What's more, bymoving fastyourcompanycan do even
better foritself

Because untiltheend ofAugust, everyAustinRover

dealerhas been given the means to offer a

fleetdealthatm&esmanyofourcars even
mpreattractiye.. . -.

i .

. ’Erade-in orrLOtrade^iiLLA^ietheryou're

interested in buying one car.or

onethousand. - - -
'

Call yourlocalAustihR'dv^dealerhdidj

He's never been keenertowinyou oven
jjjft

AUSTIN ROVER FLEET HOTLINE
* ~

.Forfurlher Informafa'on and nnlionwideavaifaijMiiyqn

.Austin Rovermodels,rhsCovepfiy77234 6TDcode 0203). ‘ j*

T
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Midland calls for reflation moves
BY MAX WILKINSON, .ECONOMICS CORRESPONDENT

THE ITidland Bank today lends basic materials and fuel had Japanese economy and the loss rates, the Midland says that in .

its .weight to 'ftie :5tt>wiog pres« declined. of momentum in France were . the second quarter of this year.
,

sure on the Government to con- “The .combination suggests negative factors. So were bank lending to the pm are
j

sider measures to reflate the that if some restocking had retrenchments in countries with sector increased fly worn _+nn.
j

BY EEC

THE U.S.
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.can.be achieved without refla-
,'tionary .action in which the
Govcmihenf- takes the lead."

says the Midland.
. -However. It. . adds that
.reflation -would be unlikely, to
bring, about any lasting .re-

covery- unless there was also a
concerted attempt by employers
and .workers to control wages
,.and prices.

-.The bank says that in spite
of the efforts of Treasury minis-
ters to look on. the brighter
-side; the economy has failed to
.-show the growth which was
t-hoped for last autumn when the
recovery seemed to be getting
.underway.
- It. says: “The indicators so
far’ available for the second;
.quarter tof 1982) do not add
tup .to any obvious impression
;of a lift.”

"
-

* - One of the restraints on.eco- .

gnomic recovery had been sub- .

stanrial- 'increase in imports
* tela tlye to export perormancc. •

- it says..' Recently the largest

‘increases in imports had been
'of finished manufactured goods,

1 especially- cars- and capital

.equipment, while imports of

Banks voice Argentine worries

SY OUR BANKING. CORRESPONDENT

BANKS have written to the
- Government expressing con-
- cern about the impact on
their business of the con-

tinning freeze on Argentine
assets. The Government - has
confirmed receipt of the
letter but has not yet replied.

Blocking? of the UK assets

of Argentines was ordered by
the Government - early in

April. ' and resulted in

Argentina taking- similar
measures . .against British

banks, which no' longer ..

receive all the interest on
tbeir Argentine loans. British

banks arc owed considerably -

more tfaan they owe to’. "the

Argentines since the latter

moved much of their money
ont of London before hostili-

ties broke out
.

Though the Falklands fight-

ing ended nearly two months
ago, financial- sanctions have *

-not been -removed.-The hanks
are becoming increasingly
concerned about the delay.
Aside from their own

particular interests, continua-
tion of sanctions contributes
to fears that Argentina may
default on International bor-

' rowings, which would exacer-
bate the serious problems now
facing international banks.

The -Government’s delay in

removing financial sanctions
. from. Argentina’s failure to

confirm a permanent cessation

. of hostilities.

Mr Francis Pym. the
Foreign- Secretary, told Par-

liament last month that the
economic measures were
“ under, active review.”
But lifting of sanctions

“ must depend on the Argen-
tines . terminating the

measures they have taken

.

. against us."

sales of gilt-edzefl stock would

probably be necessary ro keep

monetary growth on tarzci with

a consequent upward pressure

on interest rates, il says.

The bank thinks there' could

be some moderate ” reflation by

stealth" in the next Budget,

but it believes rhe need is for

{£498) and S3.4A0 each on the
trip and they seem deter-
mined In maintain a‘ par;y
mood right across the ocean-

Traces Of the Falkland
experience, during which
thousands of troops Wen-
aboard, remain. Workmen art-

still completing the tidy in-4^iyi n i lie. i i a - — - -- o -----
, ^ —— «

a specific increase in economic up: yet to be replaced carp' 1 '-
“J*

couawdl to sack white-

demand which would be met by-

domestic producers rather than

importers.
In Us survey of monetary

conditions last year, rhe bank

is scornful about the operation

of Government policy-

It says: “ During 1981 the

monetarist prescription began
to encounter not so much
opposition as ennui.” and it

adds: “ It began jo seem desir-

able that in rhe interests of
honest advertising the. label on
the package should be changed
from 1 monetarism ’ to ‘ defla-

tion 7*

•Midianri Bank. Review. Sum-
mer 19S-. Box 2. Griffin Hon.se.

Silver Street Head. Sheffield
S13GG.

j
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CBI denies Labour ties j. Waste-gasfuelrecycleplan
BY MICHAEL CASSELL BY DAVID FISHLOCK, SCIENCE EDITOR

-THE Confederation of British Party’s polfcy of “injecting DUNLOP is interested in coup* wastes of the food and drink
Industry attempted at the week- large doses of demand into the ling its new process for making industries.. . .

end to allay fears that it is economy, which would result in fuel gas from industrial wastes Dr Gareth Morris, who heads
; siding with- the Labour Party high, inflation and a wage with a process for separating Dunlop Bio-Processes m the
- over economic policy.
* Sir Terence Beckett, director

explosion." edible protein from whey, devel- technology division of the-group
• Mr Shore was told it' would oped by a small Welsh company, ' in Birmingham, said there had

.< general of the CBI. has written reduce competitiveness and in- Bio-Isolates. been discussions about using
; to. all members to counter, what crease unemployment Dunlop Bio-Processes, market- the Anodek process to treat the
: he described as “ mischievous “ Labour's overall policies of ing arm for Dunlop's developing strong effluent from the Bio-

5 ,
publicity" surrounding his planning agreements, interest biotechnology, - Isolates.

.
process.

meeting last week with Mr Peter nationalisation, withdrawal from believes there are commercial The Bio-Isolates process uses
Shore, the "shadow” Chan-
cellor.

the Common Marker, and inject- possibilities in joining the new ion-exchange to separate high-
ing large measures of demand technology of Bio-Isolates with quality protein from whey.

Sir Terence said that at the —combined with' import and its Anodek process.

meetIng,.requested by Mr Shore, price controls—would be fatal

the CBI took the opportunity to to our industrial effectiveness,"

distance itself from the Labour, the CBI letter said.

If the processes were used
The Anodek process, licensed together, the fuel gas produced

from Belgium, produces a fuel could be recycled for use by the
gas. rich in methane from the process plant. Dr Morris said.

r Closure of car franchise outlets quickens
j

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT

!
CLOSURES of franchised car selling both marques. in Peugeot-Talbot outlets from support 2 per cent of the

> retailing outlets in Britain The .. latest edition of 783 to 647. market
< quickened last year. General Franchise Networks from the Peugeot's ultimate aim seems other comoaniM with sharo
Motors of the U.S. and the .Ronald Sewell consultancy to be 500 dual-franchised rirripwn vZr

j

Peugeot group, of France lost .organisation gives the details, dealerships. At the end of last.
jneiuded Alfa Romeo of -Italy

I v , „ , .
« say* “ Geographic overlap year 224 had been . -duaJed doS*n ^a^ l5 p« c^----- Dfl.ii DC€u ,

'Uu»cu dniCn ripstrlv 1 *5 tiot pwit f'rnm
• Total outlets fell nearly 2.5 or dissatisfaction probably against the -150 target. -

128 to 109 and Skoda of
{
per cent, from 8.965 to 8.747 in • accounted for less than 30 Sewell says these two inrte- Czechoslovakia down 16 ner

i January this year. Since then dealers leaving GM. The sup- graition ' processes have trans- cent from 274 to 230.
! tbe loss rate has almost cer- plier, on the other hand, did

.
formed car distribution. ‘-"Where - - , „! the loss rate has almost cer* plier, on the other hand, did

.
formed car distribution. ‘-"Where .

1

: tainly increased. use the situation to weed out previously all ' networks- could Ih . sales per outlet Fora con-

j
The drop in GM outlets was unsatisfactory dealers and by grouped by - nationality of

' timres to dominate, wRh an
nearly 15.8 per cent, from 826 about 20 went on that score." supplier, how there are two *v®rage of 396 units per outlet.

; to 695.... The Peugeot. group was put- groups—-multinationals ' and the down.-, from 401 the previous

j The cause was its deter- ting through a more gradual rest"
: mination to push through a programme tn create a chain of There axe’175_’car dealers BLs network fell from 1.746

merger of the Vauxhall and dealers

ting through a more gradual rest"
, , „ . ,

programme to create a chain of There axe’ 175 _ car dealers , r^,r0U?rK
,

Irom 1*v6

Opel networks last year. Talbot
to handle both the for each. 2 percent of the new t0 ^ sa^®® fl®1" outlet

md Peugeot ranges, car market at present The rose from 1,6 to 1<9-

There were 597 Vauxhall and This, combined with the sharp latest statistics seeio to support Franchise Networks 1982.
224 Opel dealers. The target was drop in market share, led to a the frequently-cited theory that Sewell, I Queen Square, Both
a combined network of 800 fall of more than IT per cent only 100 dealers are needed to- BA1 SHE. £6.

Ing reveals the octagonal
i mark of army boots: here and

there a cigarette bora offer*
evidence of a British Tommy
and his latter-day equivali-nt

i of Woodbines.
But you have to search for

such things. Mostly it is new
colours, new facilities

' and a
new zeal.

Cunard is obviously tryin?
to squeeze every ounce of pub-
licity out of the return to

commercial waters of ihn
QEi\ At Southampton a

military band and leggy drum
majorettes kept passenger?,
their friends and teleri-inn

cameramen entertained v. bile

final preparations were niaiiv

for departure.
In both Southampton and

Cherbourg the world's Press
were invited aboard. In New
York another spectacular is

planned, with the arrival

nicely timed to catch the
attention of the popular tele-

vision breakfast shows.
For all the excitement,

there is a touch of realism in

the air.

Lord Matthews, chairman
of Cunard Line, offers little

cheer to those who think

parent company Trafalgar
Honse might be tempted into

farther passenger shipping
investment.
Although he says he evpects

a future for a limited number
of ships like the QE2 h>* does
not predict a major revival

in passenger shipping:
The QE2, which would cost

£290m to replace, may be the
last of the big liners, he says.

Canard has reeentfv been
calculating the cost of keep-
ing the QE2 on the British

register.

According to • Lord**
Matthews, registration .-fee-

where would save the com-
pany £10m a year, or 13 per
cent of Us annual running
costs.

!
“We have got to offer ‘orae-

thing special to eon-r the
extra costs," he says. *"

-.nd we
do."
There seems IMtl*’ doubt

that there are still rnongh
people who agree with aim. to.

keep the QE2 in business on
the Atlantic.

Passengers recehr excel-

lent food, bridge, lectures,

golf tips, crap shooting, bingo,

keep fit sessions, cabaret,

dancing, a cinema, shops and
seven bars
The party goes on for five .

days. It all sounds pretty
tiring—-but whoever heard of
ship-lag?

Council workers ':S<e£bfe-il

fight refuse^service
by Brian groom, labour staff v*' V' :

'
'

.
-

are preparing Industrie action
.

' after wst . . Unions have . forttoj/g-joWta^ensif? industnai action to Monday. UniotB have coounittee to 60ht orivAtasathm.

5
rSSt

u
Connal serwces tn threatened a. strike by all Mr Bram O&oroe, area. officer

and Liverpool 40,000 employees- if the sack- - of the Natipoat Union- ofPabifc
to the private sector. ings go ahead. . v&ngdoyees, b4i-' ^

T$ey fear that jobs and 'levels "We .cannot carry oat oar fc.Ut* bigprize
of fay. and conditions will be policies., unless we have our gon, 'sWp~;tfe«L
thrfetened if the tread towards «”Ploy«s doing their job,” Mr Thwe is m
“pi»ausationM momen- Boswortb said.- He has. stun- it throujjbW
miC mooed local union leaders to a Nagto meddlers sK.UM jmjj

Along and violent dispute at
Crisispeeling oa Wednesday- P»...Cwatf .MgR aiso been

WaMsworth, Londomended 5®?-
asked Mr Geffrey .Wyk'prfjygm.

Iasi
7month when the borouS 1>nun- general secretoy. ,non

coferii umn aamomnn r to attend. seen a owm strike ^ad an
""nopstewards Mr.Boswwth emphasised that • Indefinite', strife ZQ&30

contract
privatisation in an effort. no cut - employed:at

Tino-«nM
0n

!» « v 005,3 was 7101 certain. The riureatened, after a decisionwa*
Birmingham Qty’g environmemid

; health . deferred la$t wroth-
1'

'ri'r •

t0
j

°econi® tfi? next department- would "be able to The cpancR is.: vVinr . fo*.
'

b^legroimds overprivattsation. lender, tenders for deaaingSr^JobnV
ffl. Thursday there will be B^nningham’s :

£I0m-a-year retail suufetfn ihifr
strike Birmingham refuse . collection, bin is Tendm-may 'M'hiaSt^d ler«nen 450 dustmen meet to con- accounted for mostly by house- street cleansing if mstfaf-

sWer a threm: by the leader, of hold dustbins. not -lie agreed"
me cny council to sack white- Mr Bosworth has assured staff unions. Ihtivattsktion cg partt'Of -

oMiar staff who are taking they- win not lose their, jobs If .housing mana^Koent ^ra-peo- {

industrial ^action. their union cards are with- "sable, aitbou^t less lfceSjir
Tne Natwnm and. Local drawn for^defying instructions .. Thei. roonefl says -iensw

Govermnent Officers Assocla- to take industrial action. cleansing is: too exaexadto^, f

non is blacking work on the This would abrogate the. three times Ae^wetiy. for ^

Lonservattve-conpnolled court- dosed shop agreement signed instance, -as ..that-; -OF "Liiodr.'.«s plans to imrile tenders by the. previous Labour adminis- cooirolfgd fibefBeld.* ?•^7-

.

from private companies next tration. Hie Conservatives, who. But Mr /Peter Crwowfe

'

I month for domestic refuse have cbnrroUed Birmingham by Nalgo twandh ' scwbCkje «
collections. a slender majority since May,. Liverpool, said:

'

Mr Neville Bosworth, council have given notice that they to take them, bn fe*a no .

leader, has warned staff they intend to end the agreement confident that if w« havebr/we
will be dismissed if they take anyway. will win." . .

•- •

Oil refinery workers plan
fight on low pay offers

Right tb

strike in
BY BRIAN GROOM, LABOUR STAFF

A “SUMMIT" meeting of shop “common front” against lidlxlgd ;’
r
' V

stewards representing manual employers but'sxgjport for Shell a BASELY NOTTC$3>-«tzMod. 1

workers In all Britain’s oil re- workers to discourage them ^ 1982
‘

fineries is to draw up plans to from accepting a low offer is gill may seriously timsihto ®e -
resist low pay offers in the com- one option. right to strike, acconttze tea
Ing wage round. The main difficulty faced by confidential paper ben^ drawn

'

The meeting will take place the TGWU is die spread of up py TUC offldiris, \ .. *

at' Grangemouth, Scotland, dates over a period The paper, whfcb wffl evtntu* ^

within the next three weeks. 04
.

.

' ally go before the Emp&iQnneiii;- i

Branch officials of the Trans- The union fears od companies Policy and OrgamsationOanMmt*
port and . General Workers" ,

push the 1^ tee of The TUC. (^Irtx That -

Union
-

There have provided- the setnanents.-Joww-m the next scrapping of Section lSf2) of -

impetus for It 85

f

.

alis ' the Trade Union . and Lafedur i

Stewards were dissatisfied
^ve been given potions Act 1974 wifi tmder*

fc Iff'low nfa* a large pertof iteS

Tbe paper, wfifcb. wffl evehitu* '-i

ally go before the EmpSopmera,' i'.

impetus for it

Stewards i

T&e union feara od companies Policy and OrKamsationGoUi* •

wm try to push the level of tee ^ the TUC, • ctelrts' That

;

settianents. lower in the next scrapping of Section 18W of
round, as inflation falls. ^ Trade Union - and Labour

with the general level of 8 per demand for refinerv orodurts
UttDe

..
3 ia^*e

'

cent rises in the recent mv I
strlhers wm RUa,*oai )cent rises in the recent pay . j- * mumty smsers now enjoy xrom ;•

22lL

t

™2'
ll

Mirz £?
pto,5* JSufBdSnSJT

1

SSt2
cfiim 3SSiĴ t^ ^ i^ has a ^Sion 33 (2).. remote- {

to enforce a norm established majOT rmmd „ productivity
early in the round, whereas 7^. - to workinB rTGWU branches were weak nSSices aiS^X mSSZ Lords, states: “An act flone by ’

because they tried to resist it GS?S refineriw
2

| Pf3®0 l!L
in isolation

Jevejsin reflnenes.
^ furtherance of a trade dispute is

Pay newtiaTions In refineries ^ mainSnMce^workers ^ “•* ^
are conducted locally, exc^t Smon atoSrtS for ^ tftat it fe An teter-

« Shell, wfcfrre netionnl talks fc5bi)iw
cqvex the compass four following agreement with pro- ^ ' **#?*;
refineries and the chemicals /•pcs workers on mannfne- — . v.-- -refinenes and the cnemicais cess workers
complex at ‘ Carrington; ' near changes;'

—
Manchester. Esso has «>

manning
j

TUC ^yTThat jte
scrapping of that sectUm wa

i
October 1 settlement date, and BP has been trying to win 3KLTiES1#Sf

£E ' ^
set the pace at the start of the jhi agreement of process
round. Last year the company’s workers to demanning and

Trades Disputes Act
The paper say* that suf-mt

3.400 manual workers effiriencj- 5easi« at Gra^
accepted 8 per cent against the mouth. The Advisory. Concilia-
advice of union officials. tion and Arbitration Service is SdSenif^s^’Stewards are not disclosing to help resolve disagreement afo^Th?AiSnv
tiaeir ideas for establishing a over this. ' over 80 - earB agQ' * oe A**an

Flood case of IS9T was naonr-

.

able to workers', right*- to

Pay bargaining attacked SSjSgSg*:
vnii»i»uv.D crxa

“ At ' fleSt WO Will l» f0 *
by our labour STA37 situation of great uncertrimy

FREE COLLECTIVE bargaining little chance of being passed.
was denounced yesterday as Incomes policy will be holly m
"the philosophy of .the pig debated at the TUC Congress

challenge, the right to -

trough” by Mr Sid Weighell. in Brighton next month. The iLml*.
right-wing general secretary of engineering 'union’s construe- _™ °;

iLgS -

the National Union of Railway- tion section is calling for -

mcD- reaffirmation of support for StSSLil-^^SfC
Speaking to railwayman in free collective bargaining. SSion *13 5as!?V.d^ ’.

^n
ffl

«^ittil
0U
Mw

e

er ’^for^the
The issue may also arise over corner of the law that someone

-

Ehm.
1

! pSE? the “ national economic assess- had forgotten to spriagtiW.'’Trailerent plans five-year expansion
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT

TRAILERENT, the trailer ren-t. Contracted believed to -be Bri- and on future gross weight legls*
tal company recently acquired tain’s biggest car contract-hire la tion. investment will aceeler-
by Mercantile Credit, a - subsi- - company, Camden Motors, also a ate from there,” said Mr Mike
diary of Barclays Bank plans car Contract-hire concern, and Dibb, managing director,
a £20m, five-year expansion Railease, which hires railway The expansion programme
programme. . wagohs to the private sector for calls for the doubling of

Set up in 1078, Trailerent "^ 0,t the British RaU network* ™erent branches in the UK
claims to be the third largest' . Trailerent said it would step °J 1 ?-

of its kind in the UK. - .
‘ up spending on new trailers ® ®“®

°5.JS?
. .

• from £750.000 this year to
®bout

.T”
11 be m'

It has joined -Tflercaptile’s £1^ ^ 1983.
automotive' and engineenng.

“

division which -includes Dial. "Dfipending o

UK CONTRACTS

L » HUVIVUi vuu *•. nvuiu OVGV t .V ^ -
spending on new trailers

rirt

TheJize
, °f

m £750.000 this year to
n0w a

,

bout
,

he m-
25m in 2983.

crlase.? substantially.
Trailerent also wants to estab-

Dependuvg on the economy lisb a- base on the. Continent.

Record 9% of world

shipping tonnage idle
THE AMOUNT of idle world
shipping tonnage ha< reached!

a record, and freight rates

have slumped to .levels not
seen since early 49 7S. figures

from the General Ouncl! of
British Shipping show.
At the end of June 1982.

59.3m deadweight ions—861
ships, 9 per cent of the world
fleet—were laid up compared
with 55.3m the month before
and 17,3m a year aL’o.

Most consisted of tankers

—

350 totalling 52-8m dwt, or
15 per cent of the inter-

national tanker fleet.

the National Union of Railway- tion section is calling
men. reaffirm a Cion of support
Speaking to railwayman in free collective bargaining.

Sheffield, he outiined a plan to The issue mav also arise

Labour Party. At its heart was
an economic proposal which ment " contained in the TUC- .

™ Department saw umtroe

included the “planned growth of Labour Party liaison commit- S
'

t*™-- tee’s document on planning. H ^STWS TJ£*£Mr Weighell also proposed would cover incomes, and some leeal effect on mast strikes and
to be a WTert cart tSt-fSilUPwSS^..leaderships action against the on wages.

striko normally dnes a

Sdreemmitutionof the^rartv’s
Mr Weifffl e11* 3 passionate great deal more than interfere

MtionriraSSSre
£th su.PPorter of incomes policy, with trade, which b why

vanonal executive. said yesterday that u the Section 13 (2) is such a shwfl

.

'r
, .

simmitted to present situation is absolutely and unimportant iairt eif -flw
the forthcoming party confer- made for the Labour Party, law."

f?-
6® ^ resolution calling for There are 3.8m unemployed. The basic right to - strike

this. One of its effects would more than lm have been without against one’s own «Bploy«
be to limit opportunities for a job for more than a year. The would still carry immunity .from
left-wing MPs to get elected to CBI is in a state of near-panic civil action after the 1882 Em*-;'
the executive, but it stands about empty order books." ployment BiD became m '

Stone supplies ' Iraq Railways
^ -Mri 1* date in March

FF H A\«UU«JO
ACTA* INTERNATIONAL, ^ JSSFf'JSi*

STONE INTERNATIONAL has- -spares for processing factories: THREE ORDERS totalltog Cardiff has won two erport Mary’s Hospital for Children. Railways (OCTRA) b connection bore Vaettt A/S TOtf D®’
won a £3.5m contract from,ANF transport: packaging materials; nearly £300.000 have been placed ^„e^L,toi®therf fp°-009- Carshalton f£213,000): and a new with Phase Two or the Trans- marii The craft tt

-

Industrie in France for more and extension and training with SIGMUND PULS(MUSTER J,*? ™ , Sifv0
/,

t,

^
nac]l02* anr Geography/Geology Mock for Gabonese railway project. 'to destined to cater fw=SefiaS.- .

ih.n MH rote nf AenartAH rail niTino t.. i niters. WnlCn DIVE been -CODSEIl TTfimaMii.. t> j; stiiilv enmnat cl.nl. r.. .L.

SSnno
YardXey’ at a

- ^ rfe6 P«ted COTipletion date in March generation and proputeton eqtt^; -

£200,000. NW0 (£187 000); new chalet- 1183. meat for a new paSse£!#fmhU

ACTAIR iiJrF.RvAT.hvAT.
tbe Jen.-rmi. vehicle fmy.dt .!«««

than 450 sets of dispersed rail
.

.

'
.

‘ * PUMPS for pumpsets to he
hye

T
hffl

‘d””en The Universtty of Reading - study special steels for the rail- rout«>
air conditioning equipment for ttvt),™ a cnntrart wnrHi aimn«f

installed at the Barrow offshore ^°Sa jfi? (£360.000). . betw'e
nnctpnppr raanhM vrtvloh are UIN1MSR A Contract WOTH1 almost tMmjnfll hpin» hliilt to caruirak

Chester, and Coma^ SpA, Italy, 4, i

foe use in Africa Tbe filters
passenger coaches which are ‘ ®
being supplied by ANF to Iraq Heath divisioi1

State Railways : SrSlS^^ipplySSe *** ^ Jai»esl lUooo 2[££POWER' aerating set Manrtiwter division has"'been

sElWh.c A l SHESISMACHINES, a Hnfttf SMM*J
!Si i inUr

' protection duties, o^Tdriven SliT uSdas ^02,000 order for three 5l0kVA for a sulphur handling terminal

SCSffiSS'SHSSfiSff iafB-FBSa,sj Masskf^at
Sval b^e in Stiforaia is ex*'

m eJeotric motor. • SPP is a
-

. by Dorman 12QT turbocharged pany will Perform design, engfo.

Wed t„ be fo,y oSAta 5t»S— BOSTWICK, DOORS (UK) the

The Universtty of Reading- study special steels for the rail- route across the Cook. Wit
(£380,000). way. between Wellington Ŵ«eWL

FUJOR (GREAT BR1TALN)
WAR3DPOWEB, generating set Manchester division has been South Islands. Detivwy

Cross
means

business
Vburbusmess friendswill useand

treasure yourgift ofCross fine

writinginstrumentswithyour

aerate «nbjrm.ftrfectfor

stimulating sales and recognising
'

achievement EveryCross writing

instrument is mechanically

gu5rer:teed for life. Sendyour

corporate logoand Crosswinsend

you a complimentary exampieofa
simiiarclip emblem.

STSTEWSisto suddIv R^flecfnne ^ largest ordercovers
. iggooo ca mdtr^ffir rsOfKJO

generating set "animesier cuvis ion nas been South Islands. DetiW »-

John. Brown Engm«nng, Cl. de-
.
8

! Lf MdDermott' . Engineeriae on
rnaonfaciurer ot struction camps m Saudi Arabia. ™lue to Fluor was not disclosed, fabricated Slid Steel:

diesel engines, will supply the €ering and managing contractor Welsh. Water~Authority

bank; who are main contractors from ™e trainer’s host computer,

for Rusail general utility generat- • wb't* result from Instructor- ootmi or Birraso

ing "statitfb, Oman: Deliveries are- introduced, surface. -j6*dp . apd ..
- .

to commence at tbe end of- the -underwater “targets," the stmu- CARSON OFFIQ
year. The generators are. of [he lator wall generate- acoustic "hasl been awards
air-cooled type and will be single ' signals equivalent tothose -which - contract for Office

end'.driven by. gas turbines. . would be received, on-hoard .a. the new offices of

Stockport based manufecturer of struction camps in Saudi Arabia, ^ue to Fluor was not disclosed, fabricated fluid Steel

JS
00^* bas 11 h® Possible to nrn ail Tbe P^ant wiu have an installed tings. ' The outfortty ^to

won wbat is probaWyroe largest three machines in parallel, giv- °f about S50m (£29m) and snppiied romiriete with fltgff*

house Project' a futuristic ware- capacity for up to 40,000 tons mm. the fittings

INTERNATIONAL has been from
.
a. range, of sophisticated

awarded a JEI.2m contract to pro-' sonahuoys,
.

"

vide technical assistance for- the *
Uganda coffee rehabilitation pro- THE air pollution control divi*
gramme. Us objective is to inr .don- of TILGHMAN WBEELA*

screens and Ktoraw> Ati nmKi.,1 „
‘— j* “ ^ T wjatracts, in raKistan, a contract m me project pian.

Sure ^11 SSJfi
national rompe-itton, has been has been signed with the Gov- T** terminal is due to be com- project oomptetillg.

; SSPcVc.,,e otcr ou'tput hy^vii BRATOR received a £5M,(KW 'CK wWd. ™ daS diah OontrKtinEjnd'^TrtSunfi 1 5?5L» -f*r „ ,ing the requirements for produc- order from Hartung Kuhn and for power and telecommunkra- Comoanv
8 Trtd^ 6 ^ T0}tage riectnfica- Stamford-based

hnn oy>A rt nn tn/wi *W4v l _ , , IKm Of Lufi KL3 jT) TsflA hn>U'<inn I.A Vft

SINCE 1B4-B
1/15CONCOADESTREET.
UffDN. BEDFORDSHIRE.

TgjUTOjl: (0^2)422793

ing the requirements for produc- order from Hartung Kuhn and for power
lion and processing, together Co. Dusseldorf, to design, supply, titw wiring,
with' necessary

.
support for erect and commission a gas

governmental
_

and co-operative cleaning plant to operate in con- Horwich- - <1

KETTON PORT- • ~r.Sp V;

Three contra rds totalling just

services. BAl’s awipiment Will junction With' a coke oven fume ^WnmauSSoaSm hfroS ' MlSTB^rfL^ndorr ffilS* JES* ** ei?Irifica
:

Tarbella Dam ProSM. Beetwell
;

Street"di«toriW4

stt’s&r&ss If r ^ ssnsTsSESfa-

for Pakistan’s foT ffiiqTeSri

'
j
5maHhoWer-grow«B^n>ri£ion-af--«iands^—

JX* Jupxg S&emte * « S
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The Hitachi Semiconductor
- laser Pickup^-

.

•to make a digital audio
&sa a passage of music is . : -J

sampled 44100 times per ’

;

second; Each of these
sampfesis tften-given a
i6<Hgtt coda This'code, Id-

torn,' is printed onrthe disc ,

es a^ertesoFreflecato pits -

just 0j :x as microns in size.

micron i/ioobto
" minirnetert r

. l.
: ‘ '

*W read these pits, a laser ,

isrieamed at them through- •

-a highly precise objective •

Hen* This light is reflected'' :

; bad? (every disc wiiuook like

a irtrrbo. Split by a poiarteed
.beam splitter, focused at a.

;

phdtb detector therrfi rally .

••

converted via semiconductor
back into music.

.

Accuracy, is OF prime
importance. A fociis servo
mrst be used to keep' the
laser at the.correct 9G“f

angle And a tracking servo -

must beusedtotiack the .*.

pits laterally (no physical
.contacts made), combining,
demerits of mechanics arid

•

.electronics advanced enough
tobfe terrned niMha-tronlcs,.
Hitachi's system is accurate :

to’iOOl micron!
.

' - ;
.*

> Theseind gther ; :

advancememsin opfo-‘
electronic andsemi-, • 7

conductor technologies.:'

haveanowedtheiri te make
thfffBtathl DA-iOOO not. ortty"

:

one of.the" worlds first ,

commercially available dad ;

: prayers but one of the most
’

compact as weili . .

Financial Times Mondav August 16 19S2

The new Hitachi rift-iooo is a sound system
far better than any you’ve ever heard!

Hitachi is spreading the computer revolution to music and
the results are truly amazing. If compared to a conventional

stereo, their new DA-1000 offers a far greater dynamic range
1/100th the distortion. No record wear. And up to one
hour s uninterrupted music from a single side

For all its advantages, digital audio is a technically complex
system. Just 12 centimeters in diameter, each digital disc

contains up to 15 billion "bits' of music information - a code
that must be read by a laser beam several times thinner

than a human hair!

in developing the da-1000, Hitachi applied the full weight
of their expertise ary then some.
For instance, pioneer work In the new hybrid fields of .

mecha-tronics and opto-electronics as well as advanced IC

and LSI technologies were all involved in creating the
DA-i000's highly accurate fcfcOOl micron) semiconductor
laser pickup;

Overall, Hitachi engineers generated over 140 patents and
patents pending in developing one of the world’s first

commercially available dad players.

As proud as they are in their success at producing the
DA-iooo, its just one example of Hitachi’s commitment to
Improving the quality of life through technology. Right now. A Worid leader in Technology

Hitachi research and development technicians are working
on hundreds of other promising projects—frtmlarge‘scale

control computers to pocket-size liquid ciystal display *

televisions. * :M .•

: v>:

V V"

You see, Hitachi has atot ofnew ideas’abouttomomw.
.

•

<5.40- , .S5 am open University
tv'Ura High Frequency rmlyi.
9.H) The Drafc Pack. 9..1D
Jackannry. 9.43 Take Hart. Ift.n-S-

10.30 Why Don't You . . . ? 10.33
Cncket: Sernnd Test. End and v
Pakistan commentary. 1.05 pm
News After Noon. 1.35-1.30 Pnsr-

Pat
-.

3-40 Home on Sunday
4.1R Regional News for England
« except London). 4.20 Plav
School. 4.45 Heyyv. It's the King.
4.53 John Craven's Newsrouml.
5.03 Ticket to Ride 5. 3.33 The
Perishers.

3.40 News.
fi-00 Regional New? Magazines.
6.25 Rest of the West i the

Wild West as it really
wasn't).

6«50 Comic Roots (3) Irene
Handl's London.

7.20 Doctor Who and the
Monsters.

8.10 Panorama reports nn an
international network
supplying Libya with
arms.

9.00 News.
9.25 The Monday Film - “ The

Man 'Who Haunted Him-
self,” starring Roger
Moore and Hildegard Neii.

10.55 BA in Music with B. A.
Robertson.

II-33 News Headlines.

11.35

Late Night in Concert.

All IBA Regions as London
except at the following times

:

ANGLIA
9.3S am European Folk Tate* 9 45

Th* Advanti/re; q>[ H.l« ?0.15 T J-,9

Galway WrtV. 11.10 Ncitlh Se^ Sir.*
11.50 Capum N?mn 1.20 pm An-iJn
News 1.30 Monday Film M.jnn<?<!."

Lite Goes to The Movies
11

6.00 Ab">tt
Anglia. 6.30 Benton 9 00 Minder.

10.30

Indoor Bowls 11.15 Thriller.

12.40 am Thoughts from Dunwich.

CENTRAL

9.45

am The Galway Way. 10.45
Bailey’s Bird. 11.00 Venture. 11.35
Stingray. 1.20 pm Central News. 1.30
The Monday Screen Motinoc; " The
Inn Of The Sixth Happiness. starrmn
Ingrid Bergman. 5.15 Survival. 6.00
Central News. 9.00 Minder 10.30
Contrasts. 11.00 Central News 11.05
Lou Grant. 12.05 am Coma Close.

GRAMPIAN

9.30

am First Thing. 9.35 Sesame
Street. tlO.35 Children's Morning
Metinee. " Rhodes Of Alnca.” stamno
Waller Huston and Basil Sydney. 1.20
pm North News 1.30 Mnndav
"The Sundowners,” virrmg Oah-cjn
Iferr. Robert M'tchum and Perer
Ustinov 4.00 Cartoon 5.15 The
Electric Theatre Show 6.00 Summer at

Tonight's Choice
Early morning readers should take, note that Terry tiocao

is hack from his hols at 7.30 am on Radio 2 today. You have

been warned. ...
Laier. BBC-2 concentrates on the world of big business- At

6.20. Trevor Phi Iport's Inside A Multinational gives a fascina r,n
.7

insight into the corridors of power of British Petroleum. Bri'-ato
j

biggest companv. This is the first of nine films looking ai*

aspects of BP. first shown two years ago. but well worth a rep0'**-

From oil to shipping at 9.50 on the J*ame channel vifh

Third Eye: Tho Wide World of Y.K. Pao. Sir Yue-Kong F.i'’—

known to his friends as simply Y.K.— is the biggest independen'

shipowner in the world who also happens tn own large rh'ink-'

of Hong Kong. Yet in 1949. Y.K. was a penniless refugee from

newly-communist China. Tonight he tells tlip stmy of his p-**

from rags to riches, a rise which mirrors the entrepreneurnl

spirit that has blossomed in South-East Asia.

But if you don’t want to he a billionaire, then BBC-1^

9.25. in The Man Who Haunted Himself, has the escapist film

of the disintegration of a “ staid, conservative businessman
"

played by Roger Moore in his pre-Bond days.

DAVID CHURCHILL

6.49-7.55 am Open University.
10. 30-10.55 Play School.
1.35 pm Cricket: Second Test-

England v Pakistan.
6.20 The Philpott File.
6.55 Six Fifty-five Special.
7.30 News Summary.
7.35 Welcome to Wrnd<*houso.

Six 630 Pro Cl»hnly Angling. S.Qp
Minder 10.30 E-sr!y Da/c 12.00 Norm
Hyalines

GRANADA

3.30

am ‘-''rnderji t** Underwgier
Worm 9.50 "eon 6'U" 10.15 Untamed
\Vnrlrt 10 35 The Flvmg K»Wi. 11.00

S(»e®i 1.30 pm Granedi
Report? 1.30 E«eh»nge Flutfc
PmmomilM 2 00 About Britain. f2 30
Monday MMinae: Margaret LocLwnod
and Michael Redgrjve in ‘ The Lady
Vanishes.” 5.15 The Two Of Uy. 6.00
Private Beniamin. 6.30 Granada Repons
News 6-35 The Summer Shovr. 9.00
Stranger*. 10.30 Thriller, 11.50 Super-
star Profile.

9.65 am Beachcombers. 10.20 Kum
Kutn. 10.40 Clapperboard. 11.05 Viot.y
the Vitring. 11.30 The Greatest Thinkers
1.20 pm HTV News. 1.30 Monday
Matinee: "The Shoes Oi The Fisher-
man.” 5.15 Mr Merlin. 6.00 HTV
News 9.00 Minder. 10.29 HTV News

10.30

Soap 11.00 Polica Glory
HTV Cymru/Wales— As HTV w««t

e»("pi - 11.06-11.30 am Badev s Bud
12 00-l2.m pm Dacw Mam Yn Pv.-ari

4 20 On S jMri 4.45-5 '15 Gnnl-e 5 00
Y Dydd 6.30-7 00 R*pon ’Vales 11.00
rinsweirhiau Ror Ser 12.00-12.30 am
The Amazir.a Year* nl Cinema

7jfl Best of Brass.
8.25 The Paul Daniels Maci'-

Show.
9.00 Pete Sayers Electric Music

Show.
9 ”0 Third Eye.

10.25 Cricket: Second Tot
l highlights i.

w.tT: Sport Billy- 9-50 The
Crazy WoHdgSport 1110 Little Rouse on the

Lf*1"®- ifoo Cockleshell Bay.

PiJiL
P?r£ainbow- 12J0 Under

fSf®-
100 News. Plus FT Index.

Thames News with Rohin
Houston. L30 Children of the
Lotus. +2.00 Mondav Man nee:
Carve Her Name With Trilie”

l131™* Virginia McKenna and
tS ®Se-

ofie,d - 415 B«f» Buonv.
4-20 Ragdoliy Anna. 4.30 Rowan's
- >L45 Watch All Nisht.
-i-15 Diff rent Strokes.

S.45 News.
6.00 Thames News with Rita

Carter and David Beilin
8-35 Help!: With Viv Taylor

Gee.
*•35 Crossroads.
"-00 The Krypton Factor.
7-30 Coronation Street.
£9® A. J. Wentworth, BA.

World in Action.
3-°0 Quincy. starring Jack

Ktugman
104)0 News.
10J0 “Charley VarTick,’' star-

ing Walter Matthau and i

Joe Don Baker.
l“-30 am Close: Sit Up and

:

Listen with The Reverend
Peter Lewis.

t Indicates programme in
black and white

SCOTTISH
10 nn am Target ?h? I<npp?*ibla ID'S

Portrait --I •» Village 10.50 Th»
VoA«r c* r..ncm i 11.15 Advflntunra ' i

Pir-.l^-. 11.20 Brass in Concert. 1.20

nm Ne*S 1.30 All rHe Vi i •

Th.'r» 2 00 AcHO" 4nW Advant-J'"
Th« fcal'l? OI Aust*rliis. ' 6.W

jro't^nti Totiiy 6.40 Crime D«sk S.no
Mi-dnr. 10 30 Li"! Call. 10.35 Porir-e

Story

TSW
9.35 am 5nsama Street 10.35 Stor.-

Hour. 11.25 Untamed World. 11.50

European Folk Tale*. 1.20 pm TSW
News Headline*. 1.30 Feature Film.
• The Shoe* ol the Fisherman." stor-

ting Anthony Ouinn. 4.12 Gus Honey-
bun's Magic Binhdays. 5.15 Here's
Boomer. 6.00 Today South West, 6.30

Happy Days. 9.00 Lou Grant. 10.32

TSW Late News. 10.35 Postscript.

10.40 Thriller: ” Murder In Mind.”.
12.00 Postscript.

TVS
9.30 am 3-2-1 Contact. 10.00 Friends

of Hr Friend*. 10.25 Tarran. 11.15

The Reel World 11.45 Larry The
Lamb 1 20 pm TVS News 1 30
Eni-’rie-ners 2 00 Monday Matinee.
Young Wne’cn. ' srarring Simon

V/jrd 5.15 The Adventures ol Blac^

Eeiuiv 6.00 Os*! To Coast 8.30

S'eyirn Aimo with Eddie McGee. S 00

TYNE TEES

BY A. H. HERMANN, Legal Correspondent

mder. 1030 Hill Street Blues. 11.30
T * Jazz Senes: The Rorris Scott
C-Jitoi is lotned by Buddy de Franco
t urinal) end Terry Gibbs fvibra-
nnnai. 12.00 Company

5 20 am The Good Word. 9.25
r.'-th East News. 930 Hand* 9 55
C-'hnq Greats (Peter Thomson J 10.20
,:.-toon Time. 10.30 Bygones. 11.00
$-ams Street. 1.20 pm North East
n-vs end Look a round. 1.30 Miracle*
•”J

.
Mies Langem. t2-30 Mondav

Mtinee: “Very important Person."
Mrring James Robertson Justice and
l-lie Phillips. 5.15 The New Fred
ill Barney Show. 8.00 North East
N*vs. 6.02 Gambit. 8JO Northern
Li- 9.00 Minder. 10J0 North East
!!«* 10^2 Thriller: ” Death Policy.”
ISO Links with Jesus.

YORKSHIRE
.30 am Sesame Street. 10JO Jason

a! Star Command. 10.55 World We
Li- In. 11JO Rocket Robin Hood.
1U0 The Locomotion. 11.55 The
E-.'blles. 1.20 pm Calendar New*.
1.3 Monday Matinee: "The Shoes ol
ih- Fisherman.” starring - Anthony
Oi"". Laurence Olivier end Leo
i,i>m. 5. IS The Two Of U* 6 00
render (Emley Moor and Belmont
->-|ionsl. 6.35 Happy Days 9.09
Rtider. 10.30 Brass in Concert. 11.15
.lorney to the Unknown.

THOSE WHO. through "negli-

gence or malice, fail to give a
fair and true view of a com-,

pony's health and prospects tn

those buying its shares may
have to pay for it: but some-
times they can also get away
with it. as evident from two
judgments* handed down In.

Karlsruhe last month.
The Federal Supreme Court

expressed doubts about the
effectiveness of the law as it

now stands and suggested that

an improvement of investor
protection might be desirable.

The case concerned BuM, an
ailing building construction

enterprise which the West-
deutsche Landesbank. together
with other banks. tried

to rescue with a DM
100m long - term credit guar-

anteed to 70 per cent by
the Government. The bank was
also a shareholder in the fail-

ing cnmpanj’. A member of its

management board was deputy
chairman of the company's
supervisory board. As the
auditors were unwilling to pass

the accounts without an assur-

ance that the company's own
capital wnuld be increased, the

Government's guarantee stipu-

lated as a condition an increase

in capital by the issue of new
shares. The new issue was
approved at a general meeting
on September 4 1975. and the
company's own capital was re-

structured with retroactive

effect to December 31 1977. A
bridging loan obtained earlier

from other banks made the
accounts for 1977 look quite

good.
One unhappy shareholder

who bought new shares in the

company which later became in-

solvent. sued the bank claiming

that he was misled by the pros-

pectus published by the bank
together with five other banks'

which formed a consortium'

under the Landesbank's leader-

ship.

The court of the first instance
rejected the shareholder's claim,
and this was confirmed tor the
appeal court which held that
the^bahk was guilty neither of

gross negligence nor or mali-
ciously

.
suppressing essential

facts, and that the prospectus
contained neither incorrect data
nor omitted. to disclose facts re-

quired-, by law. Thte. Federal
Supreme!: Court would not

(
have

it It -held that.
;
it was ..not

enough if aB the -details of the
prospectus were/correct •

.
-

The ^Federal -Supreme^^nurt
rejected these arguments: The
deciding factor was not gram-
matical. analysis of. the;', test, but
the -impression which' 7

it"; made
- on ‘an

-

, investor .who wbf- hot
necessarily famOiar with ‘ the
idioms of the banking world.. ..

The.acxtouhtswere-tolanced
with '.file help, of a, number of,

. at 'least questiOTablfevjwiadwv-
' dressing, devices. .’Pie^c^pa^y'
- laid: recorded lossesssftpwe&pw

^tnraL^Although ; it wasiprt.tbe

German banks are liable if a, \
... prospectus, wbtQe.t?u^

r

.iji detail, .conveys an.

.

oyer-optimistic message^-but only to investors

who bought new shares after its pubUcatibik

The overall picture created
by the prospectus must' also he
true.. Although a careful read-
ing by an investor with average
e?merieDce could have revealed
that ,‘bnly exceptional ,

adjust-

ments of accounts at' the end.
of 1977 enabled, the enterprise
to 'surviVe, the prospectus itself

did not make it sufficiently

dear that the offered shares
were a risky and speculative

Investment. On the contrary,

the prospectus created the- im-

pression that the ' difficulties

were only temporary, and that a
gradual improvement - in ; the
long term could be expected.

The bank argued that it could

not be expected to-condemn the

issue as unworthy as it. was its

duty to -secure its placing on the

market Moreover, It said, that

the language used
-
disclosed: the

true picture in financial ; drives.

Thus, for example, when it

stated feat the results of fee

company would Improve- in- 1978

cofirpared with 1977,13118 should

have been correctly Tead 'as ex-

pectation not of profits biit of

smaller losses.

bank’s
-

' business fd correct fee
' accounts, it Was its duty to in*',

terpret.feem rorrectly -for-the
benefit - nf f potential investors.

The case was remitted to the

appeal' court; which will have
to take - into account that' the

shareholder, is entitled-to cbm:
pensation ;only if it can be'eStab-

Ttshed that he bought the -shares,
after- the publication'-'of -the

r prospectus. :

> The secoifd judgment handed
down simuitanedUsly.

.
erfrieemed -

a:, similar .claiin against the

,

iiind^sbatik by-a'^roup of fthare-

holders
.
who hpujght fee"^uM

shares before tbe j-publication

of the pbostiectos. They ’claimed
that ‘a ‘ press' ^nftdutictineiir cm
‘OCtbber M.

r

l97S was ^ufflaent-

encouragement ‘ to'
" Hmst" to

’establish fke baidc’s' liahSlity.
’

rede^al .rSaprgtne XSinrt

said that' a .legal requirement

feat such an offer published -in

fee press should contain enough
information: about .the ^ate of
fee

rcomt*y deservea,.*'^

considered by legislators. The
.law. however, now requires fee

issue of a prospectus fe

connection with, the admittance,

of the shares to tho Stock Ex-

change and. not in connection

with fee .offer of a new issue,

fee court said.'The existing pro-.

tection of-the imrestor may -also

appear- "unsatisfactory berause

the expectations created oy^-
prospectus cannot .

form me
basis cfeims by feo» wno^

'bbuidit old-Shares. lt was dlfr

. cult to prove whefeer the

‘ fiffs bbu^£t"Srd -dr’new. Shares.-

, but .their claims had to be re-...

jected In. any case.^

’• The shareholders were -also

not - helped by fee . allegation

that the second defendant, who
represented the bank on the

.supervisory. .
board oF BuM.

“promoted.and allowed, untrue
-stetements^cancerning.fee com-;

pany*s liquidity made. by. the

UtarcL at a' general meeting in

1978. The- plaintiffs decided to

buy"
.
fee -shares only several

months- later", and! the courT did

not- see any cadsal connection

between fee statement" on fee

company’s liquidity, and the in-,

vestment decision.- There was

also no connection between fee

investment decision -
.
.and.

.

fee

nq<»gp4iy fraudulent ...action

taken by . the bank In relation

tq. ^.the / :
gpyernment - credit

guarantee.’ ..

The ' appeal ionrt was
wrong, . said; fee ^.yederal

Supreme Court; when jit
,

held

. -feat the 1 damage did not arise

at the tune the - shares were
bought but only Taler when
their Stock Exchange potation

..fell; Jt wasrnot the Stock jfer-

- of fee enterprise which was de-

cisive. Tins, was of no :help

-

.to riiareholders who- boughrbe- •
,

fore tltey bad.received fee pros-
^

1

pectus;
|

T
. ' i

Tf'ZK tiSfBL-jfa.
'

12. 2i BCH, Cose 11 ZR 172/

Slr'JldV I2..1982, '

j

(8) Stereo (whftn broadcast on VHF)

RADIO 1

5.00

am As Radio 2 7.00 Mii>9
Road 9 00 Simon Bares. 11.00 Feisr
Powall with the Radio 1 Roadshow
from Margate. 12.30 -flm Ngwgbaai.

12.45

Dave Lea Travis. 2.00 Stove
Wnght. 4.30 Richard Skinner. 7.00
Slavin' Alive fl.00 Dovid Jensen.
10.00-12.00 John Peel (S>

RADIO 2

5.00

am Ha/ Moore fS). 7.30 Terry
Wogan (S>. 10.00 Jimmy Younq (Si.
12.00 Gloria Hunniford t S) . 2.00 pm
Ed Stewart (S). 4.00 David Hamilton
(S). 5.45 News: Sport. 8.00 John
Ounn (S). 8.00 Folk On 2 IS) 9.00
Humphrey Lynelton with the Best ol

Jas (S). 9.S5 Sports Desk. 10.00
The Law Game. 10.30 Star Sound.
11.00 Brian Matthew presnnn Round

RADIO
Midnight fsierao Iron* midnightl 1.00

am Encore IS) £.00-5.00 You and the

Night and th* Music fS).

RADIO 3

6.55

am Weather 7.00 New* 7.05

Morning Conceit (5). 8.00 News. 8.05
Morning Conreri IccinunuBd) 9 00
News. 9.05 This Went s Comoorer-
Lui-g Cheiubini (S), 10 00 Crer.h

Orchestral Music <S). 10.55 The Part-

Song Repertory JS). 11.25 John Field

Piano Concertos (SJ. 1.00 pin News.
1.05 Busch Quartet. 2.00 Matinee
MusicalB (S). 3.00 New Records (S).

4.55

New*. 5.00 Mainly lor Pleasure
(S). 6.30 Music lor Organ (8). 7.00
Backwards Through The Funhouse IS).

7.30

Proms from the Royal Albert Hall.

part *• Birtwistle. Mendelssohn fS).

8.35 Modern Mu*ic and Society IS).

8.55 Proms, pan 2 Brahms (S). 9-35

Bettling The Ba rogue. 10.20 Grien.

10.45

Jarc In Britain teatunng Com-
pany 1 5) 11.15-11.18 News.
Medium Wave as VHF above except:

10.55 am-B.30 pm Cricket: Second Test
—England v Pakistan.

RADIO 4

6.00

am News Briefing. 6.10 Farm-
ing Week. E.25 Shipping forecast.

6.30

Today. 8-35 This Weak On 4.

8.43 The Road To Camlann by Rose-
mnrv Sutctifi. 8.57 Weather travel.

9.C0 New*. 9.05 Start The Week with
John Craven (S). 10.00 News. 10.02
A Small Country Living. 10.30 Daily

5c->ca. 10.45 On Holiday. 11.00
M—i 11.03 Down Your Way visits

Cjus. France. 11.48 Ad Hoc Cookery
120 News. 12.02 pm You and Yours.
12 T Radio Aciivb (S). 12.55 Weather;
in: 1 programme nBWS 1.00 The
Wdd At One. 1.40 The Archora. 1.55
c r.iD<nq lorscast. 2.00 News. 2.02

'.•’nan's Hour. 3.00 News. 3.02 After-

hoc Theatre (S) .4.30 What Shall

W- Tell The Children 7 4.40 Storv
T>m 5.00 PM: News Magazine. 5.50

Sh<D>ng lorecast. 5.55 Weather; pro-

•naime news. 0.00 News, mclud-nq
fmaciel Report. 8.30 Just A Minuro
(Si 7.00 News. 7.05 The Archer*.
7.2D1tart The Week with John Craven
(Si. 8.00 The Mondey Plev IS). 9.30
Kaleloscope: AustreHen Cinema. 9.59

Weaier. 10.00 The World Tonight.
10.3CScience Now. 11.00 A Book At
Bedtna. 11.15 The Financial World
Tonict. 11X0 Music at Night. 12.00
New:

RACING
DOMINIC WIGAN

LESTER PIGGOTT. wliose

4.000th success in this count17
came, suitably enough, with his

favourite ally, Ardross. at

Newbury on Saturday, mtist be
looking forward to fee next
few days on York's Knavesmire
wife more than a little relish.

The ten-times champion, who

is likely to retire at the end oE

next season, has some likely

looking mounts at his .
favourite

course in a three-day meeting..

At present, it is not Piggott’s

Ebbr Handicap ride. • fee

favourite Military Band, who is

the centre of betting business

for’ the meeting, but surpris-

ingly, his Benson an,d Hedges
mount, Mr Fluorocarbon.' There
is every confidence at Warren
Place that he will inflict another

defeat on fee Irish colt. Assert

Mr - Fluorocarbon, a 5-2

chance when prices’ were first

issued fpr tomorrow's ' 1100,000

tobacco prize is now quotgd at

2-f, while . . backing .
for" the

even-money favourite. Assort,

remains: -light;

It is likely that Piggott. will

attempt to Ke- on .
thje heels o£

.Assert - and Pat JEddery before

: -switching to: the outride in fee
:

final furlong. '
.
-

.
T
-_

•

. The Benson and-Hedges Gold
Cup has seen .some, remarkable
turn-ups since its first running

in 1972. - but no one -could

seriously • entertain- opposing i

both Assert and «r .Fluero- .*

carton. One fetendedT runner (

who wili be missing from the *

-Jine-up -is the" 1,000 -•Guineas

winner. Time Charter who- has -i

a dirty nose-'and is suffering

ai'cold. J
‘

"L .
• -

‘v
1

-:.. .. wiNpsoit
:

' lZ45—Sparks " •

: . Expletive^
445—amdttbwey : -

v
•

LEKXSTER

'
- SM—Vex .. -
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Stewart Fleming concludes an examination of West Gennany s Nixdorf Computer

_ lanKi-i* SiirHpn n

I
WITH its plans to make a deter-

' mined attack on the “ office of
tibe future * market, Nixdorf
Computer, the family owned
German company controlled by
Heinz Nixdorf, is accepting an-

other daunting- challenge.

Already some critics of the com-
pany are suggesting that this

time.,the ambitious and proud
Nixdorf is finally taking one
gamble too many 'abd that the
company is: shnpiy too small,
with sales of only DU 2bn
(£47&m) to tackle the giants
of the -world data processing
and telecommunications indus-
tries.

- Such critics do of course have
a point. After all, unlike the
early years of Nixdorfs growth
when the company carved out a
market for itself in the field of
distributed data processing,
which' the big computer com-
panies had overlooked, this
time virtually an the world's
electronics giants are also set-

ting their sights on the “ office

of the future.”
:• .Given

1

the markets it is strong
& particularly the banking and
financial

' sectors, it has to be
said that Nixdorf has little

choice but to move ahead into
offering a broadly based palette

of data processing and office

communications equipment.
* If it does not take this step
it will simply -leave these pain-
fully won markets open to

bigger competitors. Indeed the
fact that the company already
has a. strong base in these
sector^ is one of its greatest
strengths.

, As Nixdorf .himself points
put the company envisages
selling much of the new pro-
ducts it will be offering to

existing customers. “ We will be
supplying 95 per cent to our
existing customer base and only
5- per cent will be in markets.”
he says. There is, too, a
dear vein

1

of realism, evident
in the company's planning for

the future. Co-operation agree-

ments with other companies are
already playing a bigger role in

Nixdorfs business.

Thus, according to Klaus Luft,

$he„ deputy chief executive,

Nixdorf does hot see 'the
necessity (and it would find it

prohibitively expensive) of try-

ing to establish a basic research
capacity in the field of micro
electronics and' integrated

circuits. “We have the rela-

tionships, with Ferranti for
example, for gate arrays, and
•we are getting- the tools so we
can use them early enough.”
On the other hand Luft main-

Nixdorf believes that the pace of development •- .. will be set by

the capacity of the worker to use the systems

tains that software development
is going to be critical in deter-

mining which companies are

successful in grabbing shares, of

the office of the future market.

Luft, hot surprisingly, argues

that the data processing based
companies are the best placed

because of their longer experi-

ence with digital systems.

: He says that the computer
must be humanised so that

secretaries and white-collar

workers feel perfectly at home
using it: it as through software

development that this can be
achieved. He, too, is among
those who believe that the pace
of development in the office will

be set not only by technology,

but by the capacity of the
individual worker to use the
systems, and therefore the
capacity of the systems supplier
to design equipment -which is

reasonably- simple to use. "The
question is not whether It can
be done technologically; it can.

Bather it is -whether it can be
used,” he says.

Co-operation
But it is not just In areas of

software research that Nixdorf

-

is already preparing itself to
supply office systems. Luft him-
self concedes that a company
Nixdorf's size cannot hope to do
everything alone. Thus ft has,
for example, been cooperating
with a Japanese manufacturer
in <the design of an “intelli-

gent " facsimile machine.

Heinz- Nixdorf claims that

.Nixdorf..itself has been respon-

sible for developing^ “80 P©r

, cent - or -the electronic intelli-

gence. It is involved too in the

Ethernet project which Xerox
Corporation has developed for

inter-office' digital communica-
tions. And it is one of.the six

participants in the West
German post office’s " Btgfon ”

project for the development of

equipment for an optical fibre

telecommunications network.

Moreover, Nixdorf . has
already become the first

German company to market Its

own digital private telephone
exchange equipment which will

be a central feature of the inte-

grated office. Independent con-

sultants suggest, however, that

Nixdorfs private telephone ex-

change Is not the most advanced
equipment available on the
market.

The implication is dear. If

the company wants to carry

on being a leading competitor
in the sntaTl business systems
and distributed information
systems for big institutions such
as banks it must compete in the
new office equipment markets,
even though this promises to be
a major challenge to its finan-

cial, technical and managerial
resources.

It does not take much imagin-
ation to appreciate that a com-
pany like Nixdorf that has been
increasing its sales by well over
25 per cent a year for three
decades, that has almost
doubled its worldwide work-

force in the past five years to

15,000 and has increased its

capital investment from DM 50m
in 1977 to DM 250m last year,

has to be pretty concerned

about its financing, its profitabi-

lity and its management inform-

ation systems.

This is doubly the case for

Nixdorf, since it is a private

company without a quotation on

Germany's sickly stock market

but one with a worldwide busi-

ness, a majority of whose shares

axe owned by one man. Had
Heinz Nixdorf not adjusted his

management style and learnt to

delegate authority, the com-

pany would some tirne ago have

run ante the problems faced by

many fast growing German
family firms, of becoming too

complex for the founder to

manage. „ . ,
Penetrating the financing oi

the company Is far from easy,

even though Nixdorf Computer s

accounts are quite informative

by the standards of other

private, even some public, Ger-

man companies. It was, for

example, only in 1979 that it

provided a consolidated balance

sheet- worldwide.
The biggest problem is the

one common to the vast

majority of German companies

—namely that instead of net

profit being the residual “ bot-

tom line ” after costs and taxes

have been deducted, German
firms start building their profit

and loss account from the bot-

tom up not from the top—from
sales revenues— down. The
“ bottom line " in a sense

becomes the top line.

Dividend
As Klaus Luft explains it the

company, like most large Ger-

man concerns, bases the figure

it discloses for net profit to a

considerable extent on wbat it

intends to pay as a dividend,

and then works backwards. For

example, once it has decided to

pay DM 20m in dividend, its

traditional goal of covering the

dividend twice with disclosed

earnings determines a disclosed

net income figure of around

DM 40m.
The pace of the company s

growth in the past three or

four years, however, has been

such that it has not been able

to generate internally all the

funds it needs. Heavy invest-

ment in training people and
developing new products, in

equipment, and in R and D
<R and D expenditure has
doubled from DM 75m in 1977

to over DM 150m last year) has

CONTRACTS AND TENDERS

THE PEOPLE'S DEMOCRATIC REPUBLIC OF ALGERIA

MINISTRY OF HYDRAULICS

DEPARTMENT OF BASIC HYDRAULIC EQUIPMENT

NOTICEOFINTERHATIONALPREQUALIFICATIOH
The Ministry of Hydraulics (D.G.l.H.) hereby gives notice of 2a
forthcoming prequalification procedure For the purpose of:

(1) Selecting prospective bidders to supply hydralic equipment for

the HAMMAM MESKHOUTINE dam (Wilaya of GUELMA).

(2) Drawing up a list of suppliers for consultation with respect to
hydraulic equipment for forthcoming dam projects scheduled
for 1982 and future years.

Companies interested are requested to submit full documentation
for appraisal, to the Ministers de I'Hydrauiique, Direction G6n4rale
des Infrastructures Hydrauiiques, D.I.M.T., rue du Caire, BP 86,

Kouba, Algiers. This documentation should, in particular include:

—supplier's references

—ability in design, fabrication and erection
' '

'—ability to operate in Algeria

The enquiry documents for the supply of hydraulic and electrical

equipment for che HAMMAM MESKHOUTINE project will be made
available to selected suppliers during the course of October 1982.

The scope of supply for this dam project will essentially comprise:
• —5 moveable screens converting to. cofferdams, dimensions

. . 12 x 2.75 m 2
. capacity 20 to 60 t/m2

—7 fixed roller gates, dimensions between 12 x 1.9 and
3.5 x 6m a

. water capacity up to 815 m
—1 segmental sluice gate, dimensions 18 x 3 m3

, water
capacity 815 m

. —conduit sheering, diameter 55 m - 1.4 m - 0.6 m
—sundry minor control sluices

—I hollow jet

..—The above items are to be operated/handled with the aid of
transporter bridges and overhead travelling cranes.
—Electrical equipment.

Preselection papers must be sent to the

MINI5TERE DE l/HTDRAULIQUE (D.G.A.),
Bureau des Marches,
rue du Caire,

Kouba, Algiers.

to arrive by 19eh September at the latest.-
'

The British Library

ONLINE DATABASE FACILITY

The British Library intends to invite proposals fora new
computer system to provide online access to large-scale

bibliographic databasesand to supporta range oflibrary

and information retrievalfunctions.

Preference islikelytobegiven toproposalswhichoffera

total computing service, embracing hardware, software,

and operations,butorganisationsable to supplyapartof

the total requirement are not excluded from responding.

Organisationswishing to receiveacopyoftheoperational
requirementnow in course of preparation are requested

toapply in writing to:

' DirectorofCentralAdministration

TheBritishLibrary

2 Sheraton Street

LondonWW4BH

not Jafer than Priday 17September 19S2.

On the basis of Order referring to Conditions of
.Importation of the Investment Construction
Equipment/SFRY Federal Gazette No. 11/78/Sonr
Feroelektro, RO Export-Import, Sarajevo, on behalf

of and for the account of Sour Elektroprivreda BIH
RO Hidroelektrane da Neretvi, Mostar, Yugoslavia,
and for realization of the Middle Neretva Hydro
Project for which purpose the World Bank has

granted the Loan 1561-YU, invites

TENDERS FOR SUPPLY OF MOBILE CRANES
for hydro power plant Salakovac from the firms from
flie World Bank member countries and Switzerland

(A) 1 Mobile Crane With capacity of 5 T.

(B) -
• 1 Mobile Crane with hydraulic basket with capacity

- from 0.25 to 0.35 T at height of 18 m.

Foreign and domestic bidders can receive the Tender docu-
ment from Radna Organizadja Hidroelektrane na Neretvi,

79000 Mostar, Alekse Santjca 106A. Yugoslavia. Tenders are
to be submitted in five copies in English language to be In
accordance with the Instructions to Tenderers and to be
received not later than 10.00 a.m. on September 20, 1982, at

the address: Radna Orgauizacija Hidroelektrane na Neretvi,
79000 Mostar, Alekse Santica 106A, Yugoslavia.
The Tenders will be opened in public in the business offices

of RO Hidroelektrane na Neretvi, 79000 Mostar, Alekse
Santica 106A, at 10.00 a.nu on September 20, 1982.

Tenders received after the stipulated time will be returned
to the Bidders unopened.

THE PEOPLE’S DEMOCRATIC REPUBLIC
OF ALGERIA

MINISTRY OFEDUCATIONAND
SCIENTIFIC RESEARCH

UNIVERSITYEQUIPMENT AND SUPPLY
DEPARTMENT CONTRACTS OFFICE

NOTICE OF DEFERRED CLOSING DATE UNDER
NATIONAL AND INTERNATIONAL

INVITATION TO TENDER, No. 18 82 “ SDMC ”

Companies interested in National and International
Invitation to Tender No 18/82, -SDMC,” covering the
supply .and installation of various items of equipment for
University Campus No, 1, Blida, are advised that the
closing date for the receipt of tenders, initially 9th August
19% has been deferred to 25th August 1982.

Interested parties are reminded that enquiry documents
are available from the Ministfere de TEnseignement et de la
Recherche Sdentifiqne, Sous-Directian des Marches et Con-
trols, 1 rue Baehlr Attar - Place du ter Mai, Algiers.

CONTRACTS & TENDERS

ADVERTISING

APPEARS EVERY MONDAY

the rate is £27.50

per single column centimetre

1

been a heavy burden on the

company, although Klaus Luft

stresses that the outgoings

were planned.

Nevertheless. t>ver this

period the company has had
two injections of new equity

capital from a most unusual

source, the Deutsche Bank.

West Germany's biggest bank.

German banks do not normally

provide equity for their cus-

tomers. only loans. Indeed tb*'

lack of external sources of

equity capital is a major
problem for the German
economy at a time of low
profits and economic recession-

Moreover, when Deutsche
pumped the first new equit;

tranche into Nixdorf, politic -

1

pressures were mounting ft

German banks to dispose • :

their big industrial shareho! -

ings— not to acquire new one
That was in 1979 when-Nr-

dorf was approached i;.--

Volkswagen, which was seekip-
to diversify into the data pro-
cessing market. <VW ftror

bought Triuraph-Adler and •-

now in the midst of a bati-c

to make that company prov-
able and to modernise* ..i

product line).

Nixdorf rejected the Voh-'-
wagen move—which would prob-

ably have brought in aroui <:

DM 600m of new equity—' * -

cause Heinz Nixdorf was -"t

prepared to surrender major!';'

control to the big motor con-

cern. Instead he sold 25
cent of the equity of the. i—

pany for around DM 200m -
n

Deutsche Bank at a price of

DM 275 a share. The m<
*

was used to enlarge ‘eq ;j -ly

Capital-

Then last year as short- ”.4

long-term debt rose to DM ;
' vt

from DM 1.2bn in 1979, a ;:;r-

ther DM 66bn of new eq" :,y
was added through a

:

rights

issue, at DM 165 a share. :".d

debt was restructured to re-;?

the proportion of (fioaiir;

rate) long-term loans io

DM 354m. This cut sbon-t-rnt

debt, a move which it Is heped
will help reduce the lo-y
burden of interest charge?

Although Nixdorf himself re-

cognised early on the nee-! for

effective financial control-; in

the • comoany. there -.in

be no doubt that ' h :ng

Deutsche Bank as a major «h :• re-

holder, not just- to pro-ide

money, but also to advise, cuide

and if necessary restrain, ibe

company, is a luxury which

some other German- entrepre-

neurs must envy.

“ B not like the typical

rich man. He is tough and he
is critical, but he still lives

very simply. And the com*
pany itself is still the best
sort offamily owned company— one where the family is

dedicated to the business but,
apart from Nixdorf himself,
is not involved in running it”
That Is the measured judg-

ment of one dose acquaint-
ance Heinz Nixdorf, the 57
rear -old physicist and bust-
iiessaan who, during the past
thin* years, has created- one
c. t^e most remarkable com-
panies in Europe, Nixdorf
Computer of West Germany,
* hieh is 70 per cent eontxol-
3 ‘'d by Nixdorf himself — a
stake worth over DM500m
i 1120m) hi all probability.
This description of Nixdorf

captures some of the facets of
the.man but falls short of de-
scribing the mixture of fan-
aticism ami pxagmatfdsm, of
personal modesty coupled
with immense pride and self-
confidence, contained within,
the wiiy frame of the ener-
getic entrepreneur.
The interplay of these con-

victing personality traits sur-
faces in public In a myriad of
ways, some of which seem
to present a picture of a can-
tankerous eccentric or a social
rebel.

A fanatic

arid a

pragmatist

Encourage

COMPANY PTICES

GENERAL MOTORS
CORPORATION

NOTICE IS HERfiEY GIVEN that resulting from the

Corporation's Declare- isn of a Dividend of 30.60 (gross)

per share of the Cornin' .n Stock of the Corporation, payable

on the 10th Septenn r 1982, there will become due in

respect of Bearer Depositary Receipts a gross distribution

of 3 cents per unit
' ' '

’
. ^ _ ..

The Depositary will pive further notice of the Sterling

Equivalent of the net distribution per unit payable on and
after the 15tb September 1982.

,

AH claims must be accompanied by a completed Claim

Form and U.SA. Tax Declaration obtainable from the

Depositary. Claimants other than UK Banks and Members
of The Stock Exchange must lodge their Bearer Depositary

Receipts for marking Postal claims cannot be accepted.

The Corporation's Sro-ond Quarter Report for 1982 will be
available upon application to the Depositary named below.

' 5- relays Bank PLC
'

Securn ^Services Department
54 Lombard Street

Jirfdon EC3P 3AH

O. K. BAZAARS (1919)
LIMITED

(Incorporated in the fl«c. W/c • -

of South Africa)

NOTICE TO PREFERENCE
SHAREHOLDERS

Node* is hereby fljvsn :h«t the
undBrmsntlonad half-yeti/ dfv»-

dands have today batn dsriarad
payable on ths 30th SeptMjibat.

Republic of South Afnco. to all

hcudwv of th* respective classes of

sharas registered in.'m* books of

the Company at the etas* (rfbusr
nass on the 3rd September. T3B2.

6V First Cumulative Prtiawnca
Shares. Dividend Mo.H —3%
5% Third Cumulative Pretervrea
Shares. Dividend No. 73—

The usuel non-resident e " a retooldera*

tax of 15* w/l be dedwe-.ed where
applicable.

The register* of membur* wH be
closed in Johannesburg aid London
from the 4th to 12rh internbar,

1982, both day* indiinv*,-. for the

.

purpose of we peynunt.of the

above dividends.
>

-
•

By Order eftfie Board

J. B. Parnell

Secretary

Registered London Registrars:-

Office: _ ,
HHT Samuel

Registered

Office:

OK Building

87 Hoff Street
Johannesburg
3001

12th August. 1982

Ragfsirara Limited
6 Grrencoat Place

London
SWflPIPt.

BANCO AMBROSIAN

O

HOLDING
;

-

Soelata A"0">n» •

IS, Roe Aldrlneeti. Luxunboars

By Order of Court of

Luxembourg dated Jub 33. 1*82. the

management of the assets.

Soctet® Aruntyme. Berta Ambro*i«nb
Holding has been Pl*ted~:e*8er twg

control of the WiawInB Commissioners

— Mr. Albert Scum
,— Mr. Jean WW-ar— Mr. Jacques tefratoc

The Commissioner: " . hate been
charged to draft .as >mo as oossiwe.

but not later than December is.

1982. a elan te of atther the
reorganization of the compear’* ball.

non or the Kqo*dati;n and distrlbd-

tton of Its aura. T-ils Plan anil bs
subject to the spore.al of the com-
pany's creditors, to xhoai- it will b*
eemmunicaUd In du:. coarse, and of
the Court.

Pending the M3 1 approval of the
plan. Banco ArabroiUno Hold)no mar
not. without author^*-Jon el the Com-
missioners, sell, pletge or mortgage
ns assets, real and Personal, take legal

action, borrow or itcchre any funds,
make any payment cr ace Of minage-

THE C0U*T,APPO1NTtt -

COMMISSIONERS
Luxembourg. Aopast A. tasz

TRAVEL

OPEN ROAD MOTORING HOLIDAYS III

your own car to Pirla. AraterOens
Brussels, snipes. Boutocmo. djcmc.
Rouen, Geneva Luxembourg. Time
O*. 2a. Chester Ckaa. London SOT*
7BO. 01-255 S070.

For instance, the Nixdorf
who grew up in the relatively

small rural Roman Catholic

town of Paderbom (popula-

tion today 120.000) Is the man
who two years ago decided to

give female employees of the

firm gifts on the birth of a
child. The aim is to encour-

age motherhood in a country
which has a low birthrate. But
Nixdorf, defying social norms
decided to give married
mothers DM 500 on the birth

of each child, and unmarried
mothers twice as much.
And lu a country where

academic achievement is still

widely venerated even pro-

fessors do not escape the

scorn of the down to earth
pragmatist in Nixdorfs make-
up. He is openly scornful of

teachers who lack'd base of

practical experience. This

helps to explain why the com-
pany he owns runs Its own
apprentice school where
Nixdorf is able to give young
trainees a practically orien-

tated educational basis.

Nixdorf is proud, too, for

the fact that he has so many
apprentices in his firm—
around 1,000—a commitment
of time and effort he is not

obliged to make, but believes

in passionately. “The strength

of our* economy is training;”

he says, recounting how for

Heinz Nixdorf

hundreds of years Germany
has had a deeply embedded
apprentice system.
“Prepare yourselves for a

surprise,” he says, opening a
door In the newly-constructed
building, and there Is an in-

door soccer field. “ This is a
revolution.” he says, pointing
at the apprentices, who are
playing soccer in working
hours. w

1 wish I could do it.

for all our workers but we
cannot afford it,” he says,

adding that he believes people
should play sport four times a
week. He gives his appren-
tices the chance partly be-

cause he does not believe that
they should be disadvantaged
in relation, say, to young
people who go to university.

Nixdorf is the oldest of five

children. His father was a
railway clerk who died during
the war. His mother, he says
proudly, is 81 and stQl alive.

His home town is Paderbom
lost outside .the 3thur. Al-

though he left it to go to
university in Frankfurt, he
did not complete his studies

but founded his business
instead. The talented young
mathematician and physicist

returned to work la his home
town, as manv Germans do.

Although Nixdorf Computer
is the biggest employer there,
with a multistorey head-
quarters and a huge factory,

Nixdorf does not live extrava-
gantly. He still drives an old
rotary-engined Ro80 car
which has become something

EDUCATIONAL

j* S( HU.KFR'
International CShiversTiv

(American) Lswiuon- Paris
Madrid-Hoddber;

Business .Admin. Programmer

ABA/BA'BBA/MA/MBA/MfM
Also evening clay® n London&

Central Paris ITH: 55MM-83I
AA/BA 'MBA Am. Lantmagcs,
Law, Public AdministnUiou,
Economics. Psychology, etc.

College PreparatCBy Programme
Certificate/Diidma Courses

ScMBerInternational Unfradty
De^. Dl. 51 -Waterloo Road,

London SE1. Telephone: 01-928 8-$4

OBITUARY
VO——A Memorial Service for GERALD
ADRIAN EVIL who died on 9th Juty
1982, will be held ar 5t James’s CKurcft.
197 PteceCOlK W». at a.30 ora on
Wednesday. 22nd September. 1962.

of a symbol of his ntodest*

living standards, and voriittses

with old friends In the tftwn.

Only iZ pier rent of: the
company’s workforce fs

unionised, »dr representa-

tives of the Mg metal workers
trade ' bnion 1 G Retail
describe Nixdorf as typical of.

the parerazUbtie median-
sized empteyer-eflirepreneia-.

He treats his employees well,

which is one reason why 1 g
Metaii has made suefc fittle

progress with unienisalloiL

His success as an entrepre-

neur owes mneb to Ms
determined - rejection of
“ conventional wisdom.* In
the past It was of course
partly hfe decision to resist

the' idea ' of cenfrsBs&ig
computer power in . .ever

bigger installations and his

commitment . te distributed,

data processing; tpbicb, along

with bis own talent * a
developer .of electronic calcu-

lating machines, helped to
aceonnt for -

success.

Today 3m puts Immense
emphasis on. the "mechani^d?
elements in his products-

— again, moving axrfbm
the ** conventional wisdom **

whieh has • become dazriad

with the miracles of otkro-
clectromcs. H The head of fins

'

printer moves up and down
.

JLS06 times a mfanite^ he
says, adding It’s metidBdeafc'*

-The heart of this company
Is electronic^- but electrodes

.

account for only /per' cent

of sales value*—for..
,
every

D)I JO in sales we buy DM 1
in electronic goods; is pro-

duction time output Is 95 per
cent to 5 per.-: cent

mechanical.”

Critical

Ills determination to re-

tain control of the company,
he has built up reflects, the
self-made man's powerful,
belief that he knows best how
to run it and where it should
go. Associates say he has

often taken -critical strategic

decisions alone, such as, far

example, the decision Is the

mid-1960s to .set -up a com-
prehensive sales , arid service

network.

Heinz Nixdorf himself

is obviously dying to prove
again that he can confound
the critics and at the same
time demonstrate what lie

sees as the basic strengths «f
German business. The man
who in. a decade has turned
himself into a top level

yachtsman and dreams «Qe

.

day of perhaps challenging
for the Americas Cup dots
net mind seeing the odds
slacked against blra. Tfeey-

bare been that way for much

.

of his life.

ART GALLERIES

TOKYO SANYO ELECTRIC
CO* LfD.
(CDRs)

TV* undwsigncO »nnownc» that as
from joth Almost t-982 at Kay-
AlsocJitlr N.V., Sou (strut 172,
Amstentam sod at Banque Gdntrala
du Lnxemboorn S.A.. 1* Rot
AWrifigen. Luxrtnboors. dtv.CD.no. 12
<•ocomdanlcd by an *’ Afltdarit "} of
the CDRs Tokyo Sanyo Electric Co^
Ltd., win be payable with SI. 14 net
per CUR, rear. 100 shs and with
S11AO net per CDR. repr. 1.000 shs.
OUv. per record-date 31.5.19B2: grots
Yen 3.S pan.) after deduetton erf 15%
Japanese ta*«=Yen S2-5Q O. SOJZO per
CDR. repr. lOO.shs. Yen 323.--
52.00 per COR, ropr. 1.0OO sh*.
Without an Affidavit 20% JlD.tM—
Yen 70,00 -S0^6 per COR. repr.
1O0 shs. Yon 700.00— 52.60 per
CDR. repr. 1.000 shs. will be
deducted.

After 31.12.19BZ the dividend wffl
onhr ha paid wndsr deduction of 20%
Jap.tax wKfi SI,OB and SfO.SO reap.

.

net, (n accordance with the Japanese
tax regulation*.
Amsterdam. 9th August, 19B2

AMSTERDAM DEPOSITARY*
COMPANY N.V.

NOTICE OF REDEMPTION
GOETAYXRKEN Bii^ GUARANTEED

DUE 15th SEPTEMBER 19B7
U.S.S4D,000.000.00

.FIFTH REDEMPTION DUE
>*tb SEPTEMBER 1«B2

NOTICE IS HEREBY GIVEN to th«
bondholders of the above issue, that the
amount redeemable on September 15,
19U l-a. UX42, 000,000,00 was bought
back In the market.

"“"Si,
(Former A.B. GoetaverlceiU

BANK OF AMERICA INTERNATIONAL
S-A„ LuxwnhoarB

Fiscal agent and principal paving agent

NOTICE TO HOLDERS OF
EUROPEAN DEPOSITARY RECEIPTS

(EDRli IN
NITTO BOSen COh ltd.

We are pleased to con»mt Oat copies
ef the Annual Report far the 12 1st Fiscal
Year [from May 1. 1381 to April 30.
1982) ot Mttto BomM Co, Ltd. are now
available te EDR holders, upon applica-
tion. at the offices of tbe Depositary.
OUMBK NA, 5b Strand. London WC2R
1HB. and the Agent. Citibank (Lmem.
boors) SJl. 16 Arenas Mane Tberese.
Luxembourg.

CITIBANK. NA
London, Depositary.
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CLASSIFIED ADVERTISEMENT RATES

Commercial and Industrial Property 8.00 -

Resadeutial Property 6.00 -
Appointments S.50 -

Business, Investment Opportunities S.50 ‘-
!

Businesses for Sale/Wanted S.50 2!

Personal 6,00
' •

Motor Cars 6.00 3
Hotels and Travel 6.00 3
Contracts and Tenders S.00 ^
Book Publishers — net 11

Premium positions available
(Minimum size 30 column cans)

. £64)0 per single column cm extra
fur further delr.iis icrite 'o'

Classified Advertisement Manager
Financial Times. 10 Cannon Street, F.C4P 4BY

Per
~

Staple
column

line err.

£ £
s"oo 2L30
6.00 20.00

S.50 29.03

S.50 20.00

S.50 29.00

6.00 • 20.00

6.00 20.TO

6.00 20,00

S.00 27.30— net 12.00

FINANCIAL TIMES
PUBLISHED IN LONDON & FRANKFURT

Haad Office The Ftaadid Ttmes United, inthen Ha™, 10 stmt, I wiitn CCV 4BY.

Triro39S487i,T*iev(AtTertls!itBjaS5(a3.T{frsrvrs.-Fbi2ittii&ALindHLTsMpBt>v:tQ-2,WS00B.
taiWivt Office: Tba Ftandal Tima (Etvopt) lid, CutoBetbttr. M. OAOOO Frw*tatiaw-«P" ^
Wat Ccrimqi. Titan 416193. Tctaphdne 75984J. EdKoriH: FrMtantft* 71-EL Trier. SU&3-
Takphsoc: 7598 157.

INTERNATIONAL & BRITISH EDITORIAL & ADVERTISEMENT OFFICES

SmS g, »• *— 1 *

Book PICSSIHCS 11/104 KsasaDu 2-ia.Tetet:
8869542. Ttfc 210039. Marco ca* Run da ta Reform 12T-1&

Bnnsric 39 Bm Paata. Teleaj F«j 512
B*aK:n 6tff - ,lfc S» 1368.

1404. Teh 512 9037. Macaw. IMmnb Id fluaffiucrt 1
Bosm Urn: EflUtio Sftca Mu 7. (to. 74

CoirttntB* 4S6, Codlgo 1366. Teh
JnrtnlL

CMra: 9JL BOX 2040. 7eL 751482.

NIaesw Kcbaonfcy 14. itaWtagrt I
Itecw.Trier <13300FTnwaTS:M3

Voric fldRoriV M A
fi
ggwrg

HedieWtaf Ptax*, ILT. 10019. QWartriTtiq:

6639C. Ttfc (212} S4t 462& RrturfMhfT**=

DntaBK 25 South Frederick SL. Ccbliit 2. Teto "409. TV: (212) 439 WB.
25414. T»fc Dofatin 603378. edttrfti wr tawhw. jSsS?
lAOncvh: EWtoM an/ Atfre^stog 37 Geome iTfllt*mUL«w».W ft* do
Stred, EH2 2HN. Tckn 72434. EStorjJ Tsk Wo 81- TMiai 22CW TWs Vtt 2000.

4120. AdmtMwi Ttfc 031-226 0139. Rh de mk tOm Won 45. 5*W
FmWwt Mtortai BnktuBee 71-6L Tcian a61Mbl2. Cntra DEPZOMe,«**"*"
4JMB2. Tti? 7593 157. JUnrLs^ Rl BndL Ttt 263 8845^ Teten tie Wan.
54. Talec 416193. Kb 755841 Rome; EWMW Via dtita Mm* SS. ttirit

Gem 15 tge du CeoHer. Tehz; 22569. T«l: &1303L Tel: 678 3»«-
31 ,1604

,
--- irairf.i r • hmlMiL311601

. ^toeuwba; mm Teenibg OaeMMet,
H«ig Kw RHn 302, Hng Chm BuMino, 5 ffadamhia—n 7. Ttit*; 17KPL TM: 506044.

Central, vAc 7S& HX. Tel: Tohjo; fiRtorW 8til FW,

J^wne^urr P.0, fis 328. Trio: 86257. Teh Fat 245 GOB. Ttfc 241 2ffl0. ******
8387545. faghn taMn. 1-6-19

Ohw Rom CMHL Trice
5526166.

Uddtaefc.838-7545. Kuatara RaB*
Ludte ffifairfftfiy Pvmwrt Koeu, Tb« ChljwiaA*. T*as
Headma-Tri- 0532 454969. ttaaWrghm: UtorOf 914 MM •*«*

.

ttaboa: ftuca dc dlcgyta SB-UZ. Usbon 2. Ttin- BirUns, WMhTmtaW O.C. SOBS. Tctao
12533. Td; 362 508. 440340. Tefc (202) 347 8676.

For 9tare Index and Business News Stunmny, Ttieplionr 24b 8026
(nomber, precetei by the appropriate area et* vaHd for Lfflutfr

wnringham, Liverpool and Manchester}.
AH aifrrrtfeing Is zJtueC, to ifcp pS'iSsri o«7r2 *rrr. mtSeore&n O&tscf eHri'ar*t**UcW
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£ \ The Association
of International;
Bond Dealers -J/?. y*y-r

The Association of International
Bond Dealers (AIBD) compiles
current market quotations and
yields for Eurobond Issues.
These quotations and yields are
pnblished monthly by the
Financial Times. The
Association’s prices and yields
are compiled for quotations
obtained from market-makers
on the last working day
of each month.

There Is no single stock
exchange for Eurobonds in

the usually recognised sense

—

secondary market trading
business is done on the
telephone between dealers
scattered across the world’s
major financial centres.

Membership of the AIBD
(which was established in 1969)
comprises over 600 Institutions

from about 32 countries.

lurobonds in July
BY OUR EUROMARKETS STAFF

TWO fixed-interest Eurodollar
bonds were launched at the
begi n n i ny of -1 uly, for BC
Hydro, and France’s Caisse
Ccntrale de Co-operation

Eeonomique. Those were the

first such issues the market had
seen for almost two weeks,
following the June “shake-out."
The market’s brief attempts

at a rally towards the end of

June and beginning of July
never really took off. but

despite this. UBS Securities

launched a $100m 10-year

issue for the EEB on July fi.

This bond was priced to yield

15.65 per cent, and although
the market thought it was some-
what aggressively priced and
badly timed, a second $100m
tranche was launched exactly a

week later.

On July 7 the prediction by
Continental Illinois of its losses

relating to the closure o£ the

Penn Square Bank of Oklahoma
resulted in a dramatic raark-

Hiwn of North American back
b'flds in the Eurodollar market.
Tie following day there was a
leuporary suspension of trad-
inr in Continental Illinois
p per, and similarly with Cana-
dim Imperial Back of Com-
m-rce (CIBC1 bonds on July 9.
]i was soon obvious, however,
rhit the market had over-
rented, and there was some
United buying again late on the
niith.

Uso in this sector, it was

CONTENTS
GROUP HEADINGS PAGE
US Dollars—Algeria 1

—Argentina I

—Australia I

—Austria I

—Belgium r

—Bolivia I

—Brazil I

US Dollars—Canada I

—Columbia 1

—Denmark 1-17

—Finland II

US Dollars—France II

—Germany II

—Greece H
US Dollars—Hoag Kong U
—Hungary II

—Iceland II

—Iran 11

US Dollars—Ireland II

—Luxembourg II

—Mexico II

—Israel II

—Italy II

US Dollars—^Japan II

—Korea II

—Netherlands II

GROUP HEADINGS PAGE GROUP HEADINGS PAGE Thf table of quotations and

US Dollars—New Zealand II

—Norway II

—Panama II

—Papua II

—Portugal II

US Dollars—Singapore II

—South Africa 11

—Spain 11

—Sweden II

VS Dollars—Switzerland IT—Venezuela TI

—United Kingdom II

—United States HI-111

US Dollars—Multinational 111

—Supranational III

US Dollars—Floating Rate HI
Australian Dollars 1IT

Austrian Schillings Ilf

Bahraini Dinars III

Canadian Dollars ill

Euroguilders I1I-IV
Euro Composite Units IV
Euro Currency Units TV
Euro Units of Account IV
French Francs IV
Hong Kong Dollars IV

Japanese Ten
Kuwaiti Dinars
Kroner (Denmark)
Kroner (Norway)
Luxembourg Francs
Saudi RIyals
Sterling/DM

Australian Dollar/DM
External Sterling Issues
Sterling Floating Rate
Special Drawing Rights
Convertibles—Australia

—Canada
—Denmark

Convertibles—France—Hong Kong
—Japan
—Luxembourg
—Netherlands

Convertibles—Singapore
—S. Africa—Sweden
—Switzerland
—UK

Convertibles—US 1

yieds gives the latest rates
liable on July 31st, 1982.
Tlis information is from

repirts from official and other
sou ces which the Association
of bternational Bond Dealers
con.iders to be reliable, but
ademate means of checking
its :ecuracy are not available
and the Association does not
pvaontee that the Informa-
tion it contains is accurate or
compete.

A1 rates quoted are for
indiatfon purposes only and
are not based on, nor are
they intended to be used as
a bais for, particular trans-
action. In quoting the rates
the Association does not
undetake that its members
will take in all the listed

Euroionds and the Associa-
tion. its members and the
Finairial Times Limited do
not accept any responsibility
for erors in the table.

learned half-way through the
month t hat the Japanese
Ministry of Finance had autho-
rised fouf Japanese banks to

issue fixed^interest Eurodollar
bonds. As a consequence,
Sumitomo Bank, the Nippon
Credit Bank and the Long Term
Credit Bank of Japan came to
the market in July.

Following the decline in

Eurodollar interest rates, the
second half of the month saw
a heavy Sl.fibn of new issues

in this sector. The World Bank
led the flood of new borrowers
with a $400m two-tranche issue

involving the swapping of the

dollar proceeds into Swiss franc

liabilities. Both tranches car-

ried a 15 per cent coupon.

.

Launched at the same time
was a S50m 15-year convertible

issue for Southern California

Edison, notable for being -the

first convertible issue for a U.S.

utility.

A large amount of Canadian
paper appeared towards- the

end of July. Bonds were
launched for the provinces of

New Brunswick, Newfoundland
and tova Scotia, in addition to

a $75m issue for Canadian
Pacific Securities, a $150m
deal for Ontario Hydro, and a

875m issue for AJcan. This

heavy volume of new- paper
proved too much for the market-
at a time when there was
serious concern about the
economy there, and most of the

issues sold slowly.
As the month closed IBM. a'

top quality and rare borrower,
came to the Eurodollar sector:

A $100m five-year bond-plus-
warrant deal was arranged by
Morgan Guaranty. CSFB. and :

Salomon Bros., and offered a
yield just below the equivalent

to * seek 'it's eonsaat over the
.timing ' of their issues' -hot. order
not- to disturb 'the : domestic
.market --

. > -> j

. During. July - Tenneco, the
tLS. '.diversified industrial group:
and the

.
Province- of Quebec

both came to' the Eurosteriing
sector 1 to raise £30m each. In

NEW ISSUE VOLUME in fPutticJssOes)

1981 1982

D.S. Treasury bond; Despite
this aggressive pricing, the IBM
bond sold quickly, showing the
market’s Increasing preference
for first-class names. -

In the Eurosteriing sector the
Bank of England announced in

July that in future .issuers of-

Eurosteriing bonds would have

addition, a £l00m “bulldog”
bond ' (a 'bond issued in'tEe.
domestic' UK market for;-a
foreign entity) was also

arranged . for- Australia 1 by SG
Warburg. •

In West -Germany - prices -un
the month wer^d-p about3 point
as six-mouth Euro-DM rates fell

'.abbut^ f .per - cent. The: -West

German Subcommittee .
on

Capital Markets 'met at thff.

: beginning of .
July and decided to:

allow' only .those, borrowers -who-

had been. on. the. '“previous-

calendar!,(halted in June as the
market deteriorated) to bring
issues within the next fortnighL*

Tiie nest meeting, iof the Subi.

Committee; half-way through, the.

month, set a new calendar coxF
taining some 19 ' names ’ and
DM L375bn of new. paper.

. :
-C.

. .. In the Swiss, franc foreign
'bond sector- Natomaa, the UJSj

energy company, launched- the
first cight-yearpablic: bond- issue

.

seen in -this-- market, following.
*. relaxations. "

• by - the Swiss

National Bank. Led by.'SBCi
this SwFr 3Sm bond bore a 7J
per cent coupon, priced: to 1 yield

7.586 percent. • -r:

. !\&s; the month ^closed ail .

unusual SwFr, 100m 12-year
issue for Trapsamerica Corpora*
tion.was arranged by SBC. This.

• band-T-was.l dollar- finked, - find

.
"provided- a curehcy hedge by
paying, mteTKt, m'SwiSs francs
and the. capital in dollars.

'' '

-This.-.sector continued to
:
peij*

. feri5i;we!l. in;July, ‘jvith.-a large
jnnnber.' of ^how'- jssuesi, -and
prices rose almosttwo 'points od
the month,' as-SwisS, franc six-

. month; interest rates fell- from

..a;high 6
.
per -cent: at the begin-

ning^ July.'tb 5f per cent atits
•

'dose.-'’ ;• -
• -

• . .y.-& ... -

.
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COMPILED FOR THE ASSOCIATION OF INTERNATIONAL BOND
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DEALERS BY DATASTREAM INTERNATIONAL LTD ;

“|; l!

OS MLLA75-Aia:*(A

l»?2 trr rjamir
s?.<ra 8.71 i.’

i*rr 3t*x ztt
100.00 9.00 15/ 3.1931

05 OOLLWG-VJ-TC.*.

IV® AUisn**: KTrano
SB.50 9.175 -I 5-198*

w nouAte-.vii-.7*M.i«L

J96J AraTE.M.lA.CWI9-v^.lTH
97.59 5.3d ]/ 4.1955 S
19*.: AtBWALtA.Ct-TMV.r u.7H
99.90 5.50 l.l'i;i9i: S
1903 ATST*AVI .\ ,CW^'-VIALTK
90.50 3.30 I.- 5/1*85 i

1«*>3 AU5TPA1I*,<W» AlTt!

99.75 >.75 1/1 1 /l*AJ 5

1*77 MS^LlA.OTr*-. j.TsLm
100.00 7.50 !. 9,15>-

197®
99.38 *.i:S ll'll/HM S

mTjValu.cit—«c,tv.ic
loo.no f.Zi l/lo/inni

1977 ABT»AU\,WTIX-T'.lTil
iw.M s.:s s
ii.-T aFjTt.u u,wr«-J''.:Tr.

loo.no r.:s i/9'i>9i
!®7‘ AK7T41.7A.CO*'" '-fJTV TS

109.00 D.i5 1/ i.’inu 5
l°75 ABS-ITAl.rA.CDmi-'-.-.TAl.-e

100.90 *.30 l/LO/199^

1*7? ABTMLIA.CTVVI-KrUTa
100.90 8.75 15/ D/1?K3 S
1975 AHTTAtTA.CJr-ijMtALriL
99.63 8.75 1/ »/imi S
M75 AOtTllALU.WIM'Tr^ALTH
99.50 8.75 WJP'rwl
1*177 AttS7»ALTA.O*e# >-JTMTi:
98.9S e.tn l.iumr s
1979 43SI»AL'A,Cn9 *Var.?LTi:

S5.M 9.09 li.il.l*?, S

1973 ADSTF.VI 1

3

99.63 t.i:;, u i 3

3974 AQ5TTALI 3 ,079 '-U.TO
93.50 9.1:5 1/ S

1 ?:; papha -j., or
99.00 9.50 li.' 3/1935

3*77 A1CA!» AH5T®ALIA
100.50 8.10 15/ 4/19S3

JO,-* JOSI)\ TFA293X17 7

A

200.00 iO.CiQ 15/ 6/1393

1*90 "ALCOA Or A3V7U1J1
im.oo 15-on i?/ i/i<ie&

1981 ALCOA nP AC57AU.IA
92.00 13.59 15/ A/1991
1*81 * ALCOA AFMBALU

100.00 Is-OO 15/ 1/3999
1992" 8KTAALIAH P'0 I»-*- rtWff
99.00 I».:*J 1/ 3.-19M7

3977 ABBALTAK Ztt t 3-.cn3TG
loo.OQ ?-zj 15/ 6/:m
1975 AETTAT.Un fr-VRor.

100.00 9.50 3/ 3/1143

1950 AE3TBA1.1A.-I VM-a-.s,-!
99.50 i:.*w l/l;/I*4I

J9S! A1STTAI r« Ttsorr
*95.75 13.00 17/ 3/1956
1*82- AC3TTALIA3 ?> i*W«;
9J.50 13.50 1/

1982* BB7 FIVA.NCt:

3DO.TO 14.75 JV S/I583

1177 Bfiojys am, wup;
99.50 3.CO 1/ 4/1935
J*77 BE0K4S BOA WW*7
99.00 A-Zi 1/ -.'1989

1775 SaOfKN BEU. PTOK
98.50 10.no 1/ 5/1 950

1970 COULBB isvtwwre
98-30 9.50 2/11/1985

!*75 SKUCii OB
100.00 10.00 U A/1937

1979 0301/31 359 CCR1PC
100-00 10.25 15/ T/tSOL

s i;, =

1 m i
1 ! ii
*3!

15 anurs-AOB-aiLM. (cowtsteo)

ometr
crjjfKnamr

ob r-'LL-s-ciaifli. (cumin)

tf;Ii

39.09 20.«
29.id

5.26

Si 2/8 20.29 11.74

9i 3/S T5.56 5.37 51
Z0-:t 37.

98 1/6 17.76 5.68 75

!2 J/» 1 J.A" 6.79 12
IS. 35 3.

81 1/2 1 i.3n 7-13 15
19.37 5.

313/4 13.51 8.36 }A
1.

93 3.-3 15.36 3.99 73

9j 3."S li.4! S.?l Z1

33 1.2 14.63 9.54 1M

76 7/5 12.27 13.73 3**

1— i*» 27.

9S 1in 15.14 9.07

83 7/8 13.98 9. S3 75
75.

95 i/i 15.:; 9.;o 35
75.

96 2/S 23.J3 13.33 40

90 3/3 12.44 1-3.89 40
li.il 40.

72 I'..*? 12.71 ii
i:.i* 4i.

73 5/3 1 J-5*> 12.60 15

77 11.* 112.20
..j".

75 TV >6 12.54 35
14.31 li.

95 I/i 17.36 D.97 85

70 2tt 16.02 12.10 73

SJ 2/2 10.36 11.3S SO

S3 Si'S 16.74 14.35 SO

86 112 26.48 15.6L SO

93 3/4 25.39 16.04

99 3/4 25.43 15.54 230

63 1/2 J5.72 12.50 '250
li.di

93 111 17.83 9.95 250

C 3 1/2 15.50 1C.64 400

96 3/S 15.24 12.4S 350

91 1/8 13.13 13.91 750

];9!»racrrr
99.23 15.50 13/12/1988

US HOtlA-ir-AIEHLXV

1965 8IBTB2A.BEWSLtC OF
99-00 6.00 31/ 1/1966 S
1977 AUSTRIA .BEWBtK 0*

100-00 7.80 15/ 7/1954 S
1977 ASSTUA.BCmUC OF

loq.no 8 .<*25 15/ 7/1992 S
1974 KST®.U4CmUC OF

100.00 6. 75 13/ 9/1930

1982* AEmiA.REPOMIC OF
99.30 1?.W 14/ D/1933

]«A5 ALPL-IC TOKTAS MEET.
97.00 5.75 15/ 6/l >85

1 9*,*i AKTALVN ELECTS (CITT
95.50 ».*15 1/ 7/19*6 5
1«*7 ARlFlUl EI£'TRI<-ITT
9».H *.75 1/19/1902 S
INS!* CXSUTA'SUIT BASFV.FtM

jpn.90 15.59 29/ 7/1990

OSTZWf.l'ZSl 77».TT.90tl*OC
100.73 :» 1/10/1182

198-1 mniKB T"S7Mf*.L3C
93.59 11.90 15/ 7/1933

1177 TAOEAW-IWAHS
.

13-J.SO 8. 25 15/3/1917
ns nouABs-racnM.

1*173 HATPU B.V.
, V3

lco.oa 4.50 1/ 7/1988
3173 HSPIXX O.T. . J3

300.00 4.50 1/ 7/1988
I9.-T SAPTiA B-V. . V
9*.r0 7.875 15/ 9/1984
1977 HAEHO.B.V.

231.90 S.90 SO/ 1/198S

P77 SATTit 0.7.
97.99 8.00 1/ 9/1987

-1177 S0L7AT FEASCt
100.90 7.7S If 3/1984

1*5 noUAK-SUzu.

1972 BRAZIL.HEIUlLle <*F

99.50 3.23 1/12/1997 S
H7? B1AZTUPXP0FUC OF

Ion. SO 9.00 1/3/1982 S
1*76 55A21L.FEHfBLtC OF
99.00 9.25 1/ 1/1984
79.--> 3SilZL.VHIn.lC or

100-90 10.00 13/ 3/1986 S
1*77 BAF20 JM DO BtKCT 7.C03
97.fO 9.23 1/ 7/1984

nr® LKEi-stjrajBB is fjsc
1CQ.OO 4.09 1/10/1982

rs DOUAPS-CASAHA.

97 1/4 It. 15 15.94 rod

81 7/S 12.15 6.M
13.59

89 3/4 14.44 8.S8

74 13.W 12.0074 13.18 12.00
lo.57

74 7/8 15-18 11.69

100 3/4 13.22 15.38

82 1/4 11.80 6.59

*97 1/2 7.50 6.91
7.93

92 1/8 19. 1L 7.00

98 13-96 13.82

98 1/4 18.32 7.63

33 1/2 15.09 11,30

80 5/8 li.n 10.23

68 1/2 12.29 6.57
17.12

67 3/4 12.51 6.64
17.31

3S Z/S 15.72 9.25

l«»r* 88X1:1*1 oupaiA BTrto 103 7/s 15.19 15.64
100.00 1*,.:: Z9/10/1988
1881* 882TT1P OLOX MTA 185C4) 103 1/2 16.32 16.43

loo-oo ir.na mtio/im
1978 TOO A— oo W CKADA. 91 3/5 23.04 10.35«» 9.M 13/4/1983
1978 COAT-AI®. 94 3/4 15.27 8.97
99.00 8.50 IS/ 6/1383

. ]8«:« CASAD‘1’ 101 1/4 15.03 15.31
99-75 15.3*1 15/ 3/1987

1991 CiUPIVCW BK cneotz St 3/S 16.25 14.89
100.00 14.30 26/ 3/1*84

1961 CASAS!.*: 3PB* CWCRCK 97 3/8 16.18 13.66
100.00 15.21 1/7/1966
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1«VW l*. DO 15/ 3/*9|I

1*81 * CANA3U:: |

f

BA COTCKE 99 1/5 16-90 16-W
300.00 li.rs 15/10/1991
197A CAMZ-tv: IT Bail CO ' 8Z 3/8 14.08 10.17

100.00 8.>r; 15 /11/1986

197* CAMBIVS At HAIL CO 66 13.3*1 15.24
99.75 *).:: 15/ 7/2004 5 l*-34

1*81 CASASIAT M BAIL CO 90 l/l l*.I2 16-77
98.73 I*.** 15/ I/T006 S 16.24

1931 * camsnr. un, on 97 3/4 13.04 14.96
100.TO IA.4-". 1/12/1991
1981 CasasiA? :.r tun. o' 94 J/4 io.jt 16.5s
98.72 15.00 \f 6/2005 S * 16.41

.1977 CASADLV: cmMtm 88 15.94 9.38
100.50 8.2? 1/ J/1984 16-40

1979 CA5ADIA*. lime ITS 81 15-2* 12.06
100.00 9.75 is/ 5/1989 !*»
1979 CA5ADIA*. IITTIC ITS 81 15-1* 12.04
.00.00 9-75 15/ 5/1983 !*»
1982* CASAOIAS r-zrpic 94 3/4 13-58 13-44

100.00 14-*71 If tr/I*9Z

19/7 COiSOLIMZj ~ BATB3SC 62 1/2 18-W 14^0

aa 14.01 9j»
19.0 91.50 9.00 1/10/19*1 18.61

81 not* asouita « lAtiniffj 98 1/4 17.*0 17.81 35
17.84 60.0 9S.50 17.X 15/11/1908 17-ibi

77 1/2 14.55 10.32 50 1*79 Dak m»n 51 21-75 19.41 75
10.12 50.0 91.50 10.00 ' 1/ 7/1994 23.61

St ZOM. 9J3 50 1180 ttWE JtTPOL-™
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17.96

75 Ifa. 10 11*70
17.66

73 3/8 13*45 11*58

83 5ft 14.48 5-87
16.84
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1111* S4TWS4L WlSWm-nrnH IOO S/8 14.53 14*66

J n*l, qo 14-75 15/12/1991

50

SO

20
13ft

30

SO

80

21
20.5

50

8,50- 11/6/lsM
aar nirmwosAL .

B.OD If 3/1968

02 Sft 1 U(7 10.19 300
i8.no

74 3ft U.9: 19-70 £5
14-21 5.0

68 1/2 15.54 13*14 300
J6.92

as 13.23 10.17 £00
16.12

1971 rtBSIfT
91.00

1973
91.00

1977 IK IHWSEAS TTK
100.00 9.00 13/ 8/1992

i«rt zAKneouBArm
100.00 8.75 1/11/1936

IV9 ZB9LACT TO W 79 13.78 12ft3 X30
95.50 3.50 15/ 3/1371 1.-69

1179 XSnJUOIZK . 73 a 1/i J6-»B 14.0/ zoo
95*M 9-50 15/ 3/1391 13-42

1977 SI2D OTUranB, 316 3/4 16.33 11.73 TJX
UKMHI 9.03 15/5/1987 18ft7

mm pjDsaru-asa: „ ,
ar » 13.ro tpx

95L30 6ft5 1/ 5/1984 Uft3

1*79 incnciAL *»5 nun
1M.W 9.75 15/ 7/198/

. 1*02* JEtfFU’UL 0/5 FTP W
30U.ro 11.30 19/ 3/1987

1912* JOfiTlCTAL 0/5m XV
300.00 IA-JO J 5/ 3/198/ •

lira BUBWttmPB
99.00 7.75 15/10/1987

J982* asnwm ros
99-90 14.25 1/ 6/1SB9

W7? SouHcnao/sCkP
38-00 7-75 1/ 4/1987

1«2* BCUUKC43 XHt 7B
300.63 15.75 1S/.3/19W

IW* CAMPSLLt SOUP oft TIB
100.10 14.00 15/ 4/1914

IU?* CIIW.EU PJ«R X UCC
9*.10 10.90 13/ 2 l13*9

I*.*? CA2»rr* rer
w.oa s.ro 15/ 6/1987

'

1979 CAIOCB lUSJLET.ftJS FW
100.00 9-73 1/-7/1986

Wl* CATTFPtOA* PIS SWT
30O.TO ib.50 1/11719S5’

1*61 rpSLC OK RAF •

9?-no r.ro is/ 2/1984

19S0 Ciri’liwp O/S MX
ioa.ro 10.ro . 1/ r/tssfi

IW cnicn** 0/C TB
91.50 12.03 15/10/1987

1981 CH1>f«P 0/3 m
99-QO 15.00 1/ 4/1986

50 39.74 31.56 50

76 1/2 13.72 13.76 SO

51 3/4 14-49 13.08 UO

94 7/8 U.m 8-17 130

94 1ft 11-49 9.52 uo
J2.22

18 lit 16Ji 12.48 2S0

97 3/8 15.26 14.85 £o

91 3/4 17.1Q 15.90

SO 1/4 13.Z1 9,66
17.32

SB 15-97 15-32

77 1/2 14.71 ZOftO
16.41

£S
16.6

25
17ft

50
34ft

99.no 4.30 15/ » .’86. -

l(45*WTJr FOVEZP/5 *
.

JD0.no 13.10 L5/-.-I49.

i(42* j>o roBt a/s cap mo
100.00 13-75 13/ £ .197. >
i9si*vb »tfr eft CAPr.-.it ,.

‘

100.00 14.30. .1/12. \9Sk.
1981 Sim FXSUB

•100.00 Uft5 15/ 2/lsS:
I97J X3G0 0/5 XX?,,-

,

' '

97.00 8.00 U/3/rett..
ion zs3oo/8 rnc .

300.(87 8-00 i5ft!/Z986^.

1970 BSO O/S 53* ,100.00 9.00 LS/ 3.TJIS

1972 KHET PESUntC,-;^ at
wofto 7.6*5 u/::/uew .

Ilg?* EOT* Its ' - W 1M 3rt 8.33 12•»' KJD
59.75 13.25

. 30/ l/»0f -

refl:* 2LCU* rue . . iff «6 Ift I5UI 13.78
99.75 13-25 30.>/JW4 .

1*60 XUK> CK£3£E 0
. rB . J7 3/3 16.75 15.QZ

jn-;o li.as- 1.':/US3 .. .

1961 rwu craraH « • ns ' ido • u.77 11.00
loo.no 16.B0 li.' i/1984 .

!99i «cdui r«rj)is o - ns im. 1/2 15*29 15*76
100.00 16.60 I ;ft5W .. ...
I960 70U UVEKEAi -[ZAPX ST SO Sft 17.04 1S.S3

100.00 12.625 i:
r J/JW3 :

i*7< r»EiunrxpyT’.«w»i.
«.30 9-00 it. 3/1981

1572 (SS AMXBlflP ICAKZOiX.
100.50 B.ii l.1 0/19X7

13.63

IOO 3/S 15.41 15.49

SS 1ft 14-3
1
'14.25

300 aft 24-26 24ftP

' 89
'

16ft4X4ft9.

88 22.26 M9
‘ 14.17.

84 Ift U-03 Sftl
14.14

30a

» s-u 2»

60

1962* C0AC O/S PI* •

99-63 15.00 17/ 5/1989

1(82* OUC Oft SIX Z63/a/llft 99 IA ISM 15*37
99.10 15.25 1/ 4/1997

1**2* OUC Oft TDI .iw.ro jfc.ro is/ 2/1968

1941* OCAC oft JV
99.73 Afa^O 1/11/1984

J9M COOOtKAZOft TO . .

1P0.M 12AO -1/0/130
1*75 COULD LRT ^
99-75 9-75 13/ 6/1963

K/r conto'ncrre. . .

100.no . 9-75
. 1/ 3/190

1967* W X CJLAfff TO
99-5D U.71 i/otan
loi ooun nr„^
97-00 8.73 15/12/19K

K7I os nrr
99.00 $.2S 13/12/1906

1*19 as POT
99-71 9.50

1979 OS TO
100-00

.
9-75

1901 QZ TJX
IDOftO 15.75.

1901 a* TO
100-00 23.25

I960 OB.TO
100-00 15.75

• 1962* GS TO
300.00 15-00

1981 CSS TO
100.00 15.625 13/ 6/2906

3981* CS TO
, , _

99.90 16.25 35/ 9ASKS
2DJI* as TO
99.30 11.25 15/ 9/1985

1977 oir 6 WS5WS TBT
100.00 . 6.25 IS/ 2/19*4

1979 GBL7 4 WESTBU IB.KmEL’ U 1ft 16.99 UftZ
99.H 9.73 )/ 0/1944

1*42* CULP OIL PC M3,'»/?t
99.75 JA.23 1/ A/I9H
1*62* CULP STATES Oft TO
99.30 16.00 IS/ 4/1990

109

so

35

1/3/1984

1/7/1389

15/1/1906

xs/iftsro

1/ 3/29*7

n 1/4 26.05 10-41

78 S/4 ll.M IXftB
.

16.01

187 53 7ft 16.09 15-65

ST 53 3/4 16.15 14TO7 1

95 7ft 14.97 14-34

96 5/5 1SJ7 15J2

in* 15J2 15-47

W IK 25-34 15*93

23 1013/8 15A0 25-03

881/8 X7.57 9.36

ON nV-LAAT-CNITEPwm CCTOITOC)

1*82* JOS HAWTtS-nft CA* TOT 58 £/* Ifa-11 017
100.00 1 3.AH 13/ 5>’1U7

UK* tour SA30OT O’J C4P XT M 5ft 25-24 IU5
100.« • 3.125 13/ VSW7
1942* BaOfittZU 29102.A* ~,T IDS 3/4 16-32 M47

ica.ro iT.on is/ :/:9io

1*W SCCMH-TKEaS TXT TTt t!7 92 1/8 rr.23 IMS
91.75 15.53 1/ 5/:tfi

1982* axn. IS'L'S X T*ro 73
100.00 12.174 24/ 3/:TSt

!««• 703LL ETFt'9 fa «"> F«
100.00 l- CO 24. 5/1915

ZD*?- war. rjpz’s a tm par
100.00 13.175 26) S' l Wo
inn anatt «:t it rz*
98.50 2.00 13/ 6/1915 S
ICO S036 AFT-T 37
98.30 6.75 15/ 5/19S5

mi* 7E32«JA Tiprrp IT r;4
100.00 25.375 13/1.7JJ67

95 5ft lluJO 14.07

98 5ft 24-58 12.23

97 3/A li.64 24.19

8) 14.05 8.94
27.14

90 25.:: 9.7Z

99 1/4 15J: 15.49

1MI* COLr 17A125 O^m
I960

99 3ft 14-38 1804

95 3ft 17.06 16*78

IK 1/4 1603 X7.U

20
2-0

30
30.0

50

SO

50

50 •

25
1U>
70

40

5.5

50

ICO

IDS

88 3/4 13.36 10.09
13.21

97VH4AS2S4I

78 SA 13-65 9.04
17.41

94 19.78 9/52

80 1ft 14-05 10.25
1*46

35

35

75

50
30-0

200.00 17.50

1971 SAAS Oft CAT . ,

98.00 1.75 1/6/1986
2982*aeA7BCUB3 . „
99.53 -15.50 13/22/19*4

1942* bob' CAPITAL COP *7607 94 3ft 17-16 1LH
100.00 15.75 15/ 4/1989
1972 Sjaat VS-
97-50 7.75 2AZAS87
197* BSPXXU, Oft^CAP

100.00 9.00 IV 5/19X3

IfHt 101 TBTIe
100.00 13.fO 2/12/1988

1961 SOfOtgLOSUX
__

100.00 12.50 1/ 2A9TO
nil xnf OOBJIRUE ,

X00.no IA.75 . 15/ 6/1984

1(81 EM UOKLB XIAOt
100.00 14.75 30/ 7/1^5
1(70 I.C.G. ret

"

209.93 9.30 1/6/1993 f
1*7 » IC OTnlWBJ PI* rntr

100.00 8.75 is/ i/naz

»74 ic rewsrew; fts rorp
iro.ro 9.ro ls/A/wai

mi* xc gWFrerw .ns xs
92. SO ifa.00 15/ 5/1989

1W» BGSHSOll-lASra XSX PIS
100.W 13.25 15/13/1395

like ret nunesm

K6F MSSCB OT FIR 95. 1/8 14.22
90.50 6.50- 1/19/2902

197) SOW OT CrlP IS 1/4
99.50 3.00 i/IC/1934 X1.J3

2982* HATMAS 0/5 PS W 99 Ift 25.26 25-11
100.09 15.00 22/ 4/1955

5082* HAXDRAS C/S TO
.

W 96 7ft 16-10 1S-4K
lOCTOQ 15.90 22/ 4/1995

1MI KAIWA.1

? P,'S FTP
99.50 15.75 20/ 7/1M6
1(31* vtAsana '*X*pr. FPC
91.50 17.00 15/ 9/1(89

1(72 rare jlrsz zncpKLL oft
99.50 . 4.25 II 5/2917

re*:* rare rraiA’n * s r
100.00 27.25 15/!3/ 17,13

n??* yrororesr sattfai
im.oi :s.37s is- r/io?:

;wi 5ozT«TNr r«* "F —
lM.DO 13.025 1/ 5,'IH)

1»6« OCCIKtTAL r>« f*b
95.2) 7.50 I’ HIM.
1C’ DCCIW.CTAL TN" n"
91.M P.J3 15/ l’J/«3

1177 CCCinE'TAL O’! T
1 •

200.53 1/ 2/1567

KKT.T,', :t* »:t
95.W A.9:5 1/ c/1.145

I5;*i ccctoettal ot rr>
99.25 10.25 1/ B'lFOt

nt:* cSctrCTAi ot rr-
100.03 1S.73 li Siliil

LFii* a&m Botstsc t:n .
10Q.ro 17.25 1/ 7/ISB7

iw:* ocn mnes «:r
99.75 :?.50 22,12,'1928

1-38

13.73 15.75

Zt*22 7*sa

00 1ft I4-Ct 2C.re
23.23

102 3/4 19.45 IS-79

Bi 2/2 17.90 17AT

91 7/3 16.14 17.63

t) 3/3 lT.ri 8-58
:i.:i

32 Sfl 24.02 9-13

7s 2 1*16-51 lift

fcl 17-55 10.35

ST Sft S6.74 12-73

99214 U^7 JWI

102 3ft 16.79 17-OX

IK 1ft 16.76 27-07

92 17.34 5*78 =9 wt raeaocnows iutscus 86 3ft 3J.ro 13*3?
11.0 ZC7.C0 9.00 1/ 6/1995 :ki:

94 Sft 26-*3 1S-S3 45 Mis* ?icir;c cis fi'nrt *re
100.03 15.20 5/ 4/tW

IM 7ft IW3 55-52

sb 7ft 12.7S iz.tr. 80 J«f : * 7ACTTO CIS A S5PC TO
103.ro 15.73 •«; 1/1999

70 7A 14.71 15-16

lcs 3/ii n.re uw6 15 !*?:• ?*::*:: ms * sl"~ TO
09.93 15.W : 9;iik

IBS Ift UM 13*17

183 Sft 12*39 I5.« £3
11.9

inn ?ac:«-j: uer-.c ? ) rre
«.« 1.11 15. -,'.M0

76 12.12 llbSJ
in. 32

61 22,A? lt*:s
£6.67

65 ktt iicnrrNn 73 iro ift £5-i7 15.71
403.90 :j..'5 r jvpa

71 S/S 17.93 it:: in rtRinr* . *f:£K :n r.J
ira.-n n- :• 1 *47

BZ T.*3 22.72 SS.a

81 Ift 18.16 11.54 in

86 1/8 I7.S1 16.26 1C3

30
7.0

ICS 1/4 14-79 15-re in

104 1343 13-46 30
. 17-2

104 1/4 15.35 13-33 100

781/8 14.56 ZC.24 loo
. Ifa.92

.

- 82 1/2 16.99 11.02 65

101 Vk 11.67 16.24 65

85 1/4 19.76 8.21 l£5
24.64

87 1/6 14.52 11.48 loo

91 3/8 14-43 13-13 100

103 1/4 13-S3 14.53 ifij

297ft 14-66 10-46 US
16-03

731A1A-JI 5.78
15.62

ST 3/4 ^*39 9-U
15-00

CS 5/8 15-06 U-06

35 3/S 14-M I0U9
15-99

88 15.46 X2M

inis* aerrojp oft to rsita) joo V8 is-» i*-$8 ua
100.00 15.00 15/ m/iss!

1381 csicovo/sm 103 13JQ25.te 100
touu 1500 15/ 6/1944
29*2* emcoKF c/5 73 M305 Id 2£>S8 Z5JS 100

100-09 15J0 V3/1S97 .

3972 gg»AI> car qft , .
93.00 8,2> 1,/ 5/1987

1965 GES8AL tOrr-TC C/3
100.90 4.25 12/1565

1971 asnULKZLL; ns’
98.75- s*oo :/aA9M
1979 CSS WSB iTEPMSC*

ioo.ro s.a :/ 7/1986

uri aamjnrts jjA ia
90.50 f.JS li/BAJBfc

I960 CCertUL.'SK.’.S olS.TK
99.75 11.00 J L/I986

1(89 gsnck4l38j7 -li Oft ns <# sft is.w is.3d
.
99-88 11.75 5/13/1987 . ...
IF9:» aointrtkz oe rff wv-ios 3/3 13-05 14.2T
IW-H 1V625 :V 4/19*7

’

KC* iHFrtl*.-ra: ’Fie TO 2-’

103.J9 ifa.>25 -.j; A/1957 .

J**:* csrrr on. ;vr •’

100.09 24.00 1/ 5/1989

1971 cue Oft rJ
IW.ro 21.00 13/17/1964

J9S0 CSA£ Oft :ls . .

99. ft 12-00 1/10/1.987

1981 CHAC 3/S . LS . ^ _
100.00 22*75 . 1/2/1988 ’

1980 QUO 0{S US '"

130.00 iWft 15/ Visas
1981 CUE P/S

100.00 34-35

1912* bus.aft xreumo isrfo isfsnstr

ZS
fa-0

35
S.9

25
4.0

-30

3.8

25
11.5

35
27.0

90
23.0

SO

3/ 7/19X7

99 3/3 16-03 15-33

99 5/8 14-05 14-05

92 1/8 IS.D9 ll.W

» 1ft 15.05 12.Al

90 3/4 15.42 14.13

96 3ft 15.01 13^8

as 15.03 14-90 in

»3A3UB3&At

. nuts
101.00 5.90 I/-/1M6 S
im rer sunssire oft
91.96 12.75 1/ 8/1945

2f4fc ressomrare sarmc
97.50 6*00 - u 3/19*6 s
1967 IPt STAPDAm IDSCT81C
99.0(7 6.00 15/ 3A987
19A rer s-fiimun tixcroc

100*00 a.25 1/ 2/1946

U70 nr annuo slbctiic
100*00 9*00 1/ 4/1985

ion xss siANBAJn rarncc
100-00 9.00 1/10/1986

K77 i.v. o«uisea<: rnf
M0.ro R-75 1/ 7/1987

1874 .rer CTLLIITO oft
lor.m *.09 IVit/im
HP?* irr ULLoms fosif rrei
9J.IS 11.50 :/ 6/1989

I*"S 2IBL prw=E
103.00 9.75 ;/ 4A9B8
197( rrei TWAPTB T*7
1M.93 3.75

197* «t riCAKT. OT
99-00 10.50 U 3/1393
7179 2TT ASTtLLLl

IP0.ro 9.30 If 511969
xni=R CAS 4 srec rer
99-50 13.75 1/ 5/1989

277? ssovoorr renwscreBi
W-3D 9.50 IV 8/1986

15
5-9

£S

86 3/4 I5.*1 15J7
».»

36 Ift 34.93 13-76
65.26

42 37.59 3Mt

«T 7ft 12.57 7.3/ 75
37*61

22 1/8 10.98 7*31 in
14.66

84 Ift 12-21 S.79 15
1M2 7J

89 Ift 13. PI 10.06 SCO
15-34

84 7/8 IA.00 23-63
Ik-tL

79 5/8 I A* re lLo»
l».W

90 3/4 :*.35 9.9T
1/.2J

97 :ft ;:-i7 :*.«

30

:?

30

If 1ft 33.el 23.97

46 1ft 2(.'.6 1X97

M 1971 1

10040 «-RP IV4A9B»

46 1/2 £5.22 £2.58 S;

78 ift 1A.J0 12.13
11.9

IA

5* 1/4 17-19 16-71
13J
1

86 Sft 14*34 U-d
4*5

SO

«53ft X5-M %3L 60
15.33

/)”’ ;/•; rre
79.53 F.50 I* ».>(•)

mi j*c.
"r«'T esr Gi.-

i?o.ro . ::.:i 1/ s ;:w
iron z.7. 77WXT rlz :i'

13G.20 i/ 4/1305
!•'? 7nr;AL* 0:5 to
or.so *.w u SAW?
:*:( ss«c: eft fp
9(.ro «.^ :/ 6/1984

:n?:* rsasnti oft TO
99.33 13-15 1/ 4/29W
I*/? rere::n cap

.2M. 53 9,£S 2/3ASM
MT: TSUI? •CWB OT CAP
99. '3 r.U ’/1!*S»

MR* nr.izr* tmstf.n rer
199.93 :/ j.HDW
SCO T20T4a1Q SR9M- ”.7tfC

9M9 !?.' :/.i:9»a
KM ~HtTWSS CTSHULL :tt 9» 91.1/4 47*37 45.99

I3n.ro !.• 9/1907

:>*• «x:*« 1 SAsei*. rer
9?.IS 5.R1 IF, 5,'IDfl

i«1* r-NI fr - « A W
W.58 I'.ri SV S’Urt

in.'i GALr iro -*r» 2's» fY rre
w.ro r.>? *5.'

re».» ere -ift rr* t; «
IS3.CJ il.;3 L..IA)

:•(( i»r:n(?«Ff - nni.n LTHS
laa.LB j.:j :.:•• 1995

-•JS U-.IICT reA(*/rwTrr.!C
100.19 *-iF l»,

?J 3,‘J 16.:7 9-43

K !•*» 14-3^

39 5/4 44-73 M-67

53 1/01TOT 9*S*
16-J T

95 1/2 1 5*36 10.71

9i5fti6-«r»J=

94 3ft 13-13 9*S«

17.3/9 1T-W 5.73
:l«

97 7ft 44^17 24-53

89 3/4 U^3f IW?

91 ift re>si t.c

95
" :il«5 17.89

-*9 U'2 1 J-« 9-A8

91 3/4 1S-A9 42.34

.99350

rjtfMC 8?
i'fU

•-.as %as
is.ro

:®'i nufaKc rea-xciatf a ift I*-*? m
JZ.98

7i OMBM
uc* XBsaise ecum nx sUflitftJVt
99*35 ifijo ia/ asms

ieo.ro ;.:s 15/ x/uu
:nr zasTEFi-c/s ft*
92.7S 11.23 1/ Z/1K0
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75

75

SO
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20,0
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100
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75
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37.3

75

75

=0
10-0

50

50

50

SO
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23.7
30
12.0

30
li-4
20
J.5

1977 M.rjXWJjW ME.3SSA5
100-00 7.M 18/11/1982

M 1/1-20.11 7.77 70 :

44»B

8T3ZA IMS S.S7 300
Miss'

SO 1/4 16-70 11.04 tO :

16-95 38.3

« l/rii-14 10.3S 500- >

'

16**2

. . HH9WEW
anroouuami^;

. ;

m DflUAK-aiimfiAiJX^ (cbumicdi

sbcll jar .

7.50 15/, 1/1387
78 I/Z 14*31

13X1.

Ti Lsp K0BBS3R - e i
six 1

5
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s
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IS ftQT.Tuq-ftnTPwnnpT- (vaarncgafl

1979 JUKftUBSOaHSEMatt
91.75 a. 7b 1S/1Z/198S

19J6 3isi*l fsarm
100.M J.sn 15/ 7/ISSfi

1971- SCOTT FATJS. 0/S
98.50 8-75 1/ 7/1956

1M2* 3EUS OBSW '

-a S9 lft 14403 13*58 28
100. 00 13.075 11/ JAMS 6,7

DC* SIAM n/9 rw Sf 35 1/5 IMS 14-43 25
1W.0B 13.*75 15/5/19*8 2,3
1991 5WTH CAUrouiU Euisio 933/414.M 34.18 ‘ TO
98.50 14.00 1/ 4/1987 4.7

MSI- swra CAUJOWU loros lor l/» 14.18 14.44 .so.
99-15 14.75 l/7/lWS •- Zl.O

!H*M* SOUTH CAnnas IA tDL'ioa ltu 3/4 14*53 14.74:
109-00 15.00 1/ S/1989 : •

198!* SOOTH CAKKwriA. WROS' MS5/S 14.4915.71 7SC
100.00 .

16.75 15/11/1988
-

1«C* sons iUHttWA, ZLttCftS' 98 1ft 15.92 IS.W. 20 •

99-50. 15.50. l4/A/19M 5.8

1973 SEWda rains o* 7*or»jtL "'flt 178 17.68 10*31 : 38-
. 100.00

,

B.17S 1/12/1SB# 24.2V i - JM
!'D SlASnAjm on,w jnouka." -si- aft 13.1S 10.W : AOT-

. 97-50 4-50 1 5/ 8 71MU - 2-S.74 ' :U

n 14.11 9.B8
15.34

100.50

/m/7. saaai wrnir • : -*. *z W.ivit su*
100-M 7-75 15/3/1987
•i97i sell nr E»
1M.M 8.00 1/12/1986

3977 53ELL EC ZUt.
S3.00 8-25 1/2/J990

- 1966 aiBiTW* memM
100.00 £.50 31/10/1985

1*66 wjjj mien
WUSO 6.75 31/ 7/198S
1972 TSAJS-JffiffiLA CASLISE
S8.25 7.50 15A 1/lM
• - . /IS a-imy-gwon irrranr. .

08 BOaiM-mrMirKncmt (ccsrnrtiii OS HELAKMTEEa CODPOT fCUJfflSOm)

40,

so

74U1 11.91 11*07 30

89 Sis IQJjO 7J5 300

94 35.70 7.18

, 52 3/8 *.*1 7-31
' 12.70

. 73 1/4 14-98 10.14
18.00

75
,79*0

70
70*0

26
26.0

anssrs&m c

11K 'jrbseot oul t son
99JO- l*-00 - 22/A/lM*

isrdjmmsmi cott/srniisr
99-W- - 14-75 M/ 3/1987

i982*morew coal/steel mo
SMS'" J4-7S 26/ 3/1987

. liH ;*0M9B»C0*nr3T ..
99.W 7.7S 1/6/1984

.
1980 .TSDMTCM CMmtrr
9900 11-00 171 5/1999

iuo antnow eftwwtrr „
100.00 ' 11-00 1/8/1995

19BO TtBOTCAS OWBanlT
33.M' 13-25 13/22/1395

GK S3 M.70 13.8S 350

1976 ASM* Mreuwosr BASE. 8} 3/8 14.71 10.61
9S-Jfl 8.6=5 1/8/1986 3

&•* a^^OTfssi

35 Ifl I5*S5 14X0 i«J
100.0

98 7/8 J5XJ I4.B uo
150.0

SS 3A 13.07 14.94 im

89 14.99 B.71 l®
100.0

81 S/B M.17 13.48 uo
- 15.00

78 1/2 14.02 14*01 UO
< 15-78

87 15.57 15-23 so
26.05

58 7/8 15-41 14.92 loo
14.96 100.8

SB 1/4 15.79 15.78 uo
15.90

M» Tsssttrw wnsaam bask sa i/z IMS 12.03 im
99.73 9-675 1/ 6/1967 . S
3979 BBflRAH MVETBUT 3A8C 71
100X0 9.675 35/ S/1999 S

§*»# 200

HH cosjcn, or more : .

9S-7S 9.25 15/ 6/1984

'

'S3 J/5 14.12 10.01
15.74

1777 SIEATei
100-08 .8,75. 38/12/1392

30
1M9

12*30 '

20
4.8

20
11.0

SO
50.0

150

30
15.6

»
14.9

5D

100

7S

75

75

SO

30
24.0

25
1M
30
16.8

30
15-0

” 1W7 SBscfWAsn us jxr
99-50 8.75 J/6/19B7

197 li aE0)ST*JU» TLt Wt
99-00 9.75 15/ 2/US3
2jsc* omsam a/s rtx

ZOO.DO 14.00 if b/1939
1972 SOPIK n/3 CM*
98.00 8-00 if 3/JJB7

1968 nL^nTW*. JSE 2H 873/419.97 7-U
ioo-oo 6.50 ifiojixa zsji
" 1*7! TEBKCD tar • 77 3/8 15:« 9.98
W-oo 7.7S 1/11/1937

1977 •gs&a im
98.50 - .7-75 15/ 5/1937

3M1- TBflKTO JS2
'

99. yj 17.00 1/10/1989

3632* IEXK EASJC8S TI*
100. DO 15-75 if e/1939

7r 1/2 ir.a sx-w 4o-.
• A0.0

95 19.9J ID.2S SIT.

97 5/ffXl-3J 24-M 50-
• . ; 30.0

78 1/2 14.70 10.19 SO .

18-90 12-0

30>
sx.0

».
17.6

so-
38.0

2S
17.5

30

2$ 3981*IBUJItA* CBEtaflrt
25.0' ' 100.00 li-MI - 1/12/X»

J

25 IBM JBSOPfJX TSKSVUCfP BASE 37 3/4 STM 6-27 Jfl5
99.50 - 3*» -

15/12/1984
.

15.72,

20 19W -Baoreis MTCSTSm US* 87 1/S 10-92 €-86 2ju
. . tl ».»-'«» 15/ 9/1985 15.29

• M81 Eauw 89J/4 15.33 14-43 • 2S 3967 QUOTAS ZSTSSBBTT BASE 97 l/S 28.14 W7 30Q
100.00 iz^KS i/i/iw, 16.09 :r jiS- 90,09 6*50 . isj sluts i«.o

is 3 ns fflaTMBE59Pf USE 85 3/3 10.79 7JO inn
W»'- l/a/Wfi- »4*®a

its/ sbopcah xnccwirMat as m.&l 7*65 uo
99,75"' StSO 1/6/1987 13,15 -150.0

MW mecpsAT nraSDEsr juss jo Ms is.io sjs joq

- „ 933/4 Ifi-M 1500
’ . 16.30

93 1/3 18.52 MS

16.31

78 2!Z 14-26 3J3

US S/3 15-60 16.09

UO 3/4.15.53 15.53

St

9S 1/S 15.21 8*84

80

l*«l*JBU FV7JSM TO
200-00 1S.875 0/12/1988
H77 iKcriuiff or

100-25 7.75 1/13/1387

1980 7UJK8 2U3X TMA.K!S
99.00 13.29 1/11/L992

i9ai* rntes^AMEiocA pci owp
72.00 7.00 3/9/1986

MO 1/2 15.67 ISJO •' 30
. 6.0

79 SfS 13.49 9.15 IS— '
' 16. S3 -4.0

S7 5/8 ] r-n 15.12 S#
- 16.31 : 6.S

73 5/3-15*31 5W51 ' ES ’

8-0

73 S/B 25*31 9.SL

27. 85 1DJ53
16-30

79 3/8 16.13 10-71

78 1/2 15-69 10.E3
27.13

93 1/8 UJi 15-30

84 1/4 13.47 6.23
20.19

.BllfBU.in 7-73
24.79

84 1/6 1 1-3

l

15J9

1981* BMJiiWtSlCA TEC C08J*
72-00 7.00 3/ 9/1996

7972 msU&tiCA. O/S TZS
. 82 2/4 24.2210.53

100.00 8.H 3/12/1966 17.03

198n TaUSRAWHICA PIW C«u* 97 1/4 X4-S9 12J2
99.75 12.773 15/13/1933

1982* mnscD lur W Eff 37 3/4 15*89 15JO
200.00 15.25 15/ 4/1987
19«2>ZEfi(4CO zai S7 as 34 17.13 15-22

200.00 15.75 13/ 6/1987
1961* DUJOCO 1ST 96

300.00 16.25 1/12/1988

1971 IBirBOCEAH CW_y otC. "BO
J0D.00 7.50 J/ 2/1937
*1969 TBAKOOEAICOtr PIX.

93. DO 8.00 1/12/1984

2.0
:

7.9

30
24.0

30 •

SO.
315
30.

27.26 16.93 25
u.a
7S

83 7/8 10-86- ' ' 14-S4

69 2/2 15.68 10.07
21MQ

87 26.53 S.76

89

U-WJ 9-38
35.08

13.76 8-M 10
15.64

50
*7.0

89 X/Z 19-18 10.-06 150
15-02

94 5/8 15.99 14180 20

SS S/8 13-25 9.34
15.80 '

90 5/8-15-99 8.00
.20-59

83 1/2 11.19 10.43
17.97

87 1/2 16*85 15-43
.
17.27

100 3/8 14.61 14-69

S3
1U
2a
20.0

35

SO

781/2 13.8* 9.43 IW

ion uusBocaui any am
97.50 8.00

' If 3/1986

1*70 TUJUEOCEAS fSJJJ on *

100.00 9.M 15/10/1HS
19S1 7S1A08B CO 0/5 Tlk •

300.00 14.00 If 2/1996

196K SS C/S CAT
99.00 7.25 1/11/1983

1971 TOT 0/5 TUT
99.00 8.75 13/10/1336

1980 UCK. OVERSEAS PIK
98.75 12.50 15/10/1983

1982* 3K208 CAS*IT* CT> PIK.
200.00 14.75 1/ 5/1H9
1972 USIOff On. X1H

ioo-oo 7.so -i/2/uer
2479 v-s-zcAsaa no nit'
99.50 10-00 If 6/19&4

1972 UTAH rmm
100.50 S.00 15/ 3/1987

1377 TUI3FE nine a'£EA8 TTM
200.00 8.33 1/ 7/1385

1979 msSKR-LAMBEPr
99.25 5.00 1/ 7/1964

7WI*»t» TABCO Ttr Tilt' 92100 1/2 14.74 24-55 JOD
99.25 15.00 10/ 9/1)85 93.3

J9B1* HELLS PMKO 1st T14 3H 59 1/2 15.17 15.08 -75
54.25 19-00 20/J/J9M 7S.0

MB2« vats rum in nr w 3/8 15.12 15.M .
w

3D0.0D 15.00 15/3/1987 *5.0

1491 VEU9 W*00 KT ns 1921/2 13.83 15.12 ;5
21.6

17.,4

872/2.15.56 11,43

801/2 13.96 9.94
17.28

8L l/Z 17. D4 10-43

92 1/2 13.68 9.73

87.0.-

75 .

75.0

SO

25
=1.6

SO
*1.3

.’jsMiaitMw . _
uo.oo 14.50, MHU03L
4SJ7 ECHOfm. ..

'

100.00 7.5-3 15/ 4/1983

297.- SDEWpA
99.50 7.50 13/1/1984
197*

.

99.SJ 7.S3 15/2/USS
»7fi mmsK
99.25 8.50 15/ 2/19*3

1973 zmonxA,
99.50 8.50 1/3/1985
1978 UEDFT14

100.00 8.33 15/ 1/1388

.
297* gjjumv
98.50 8.50 15/ 1/1989

3952*nJEPSTtA
Zan*0D 11,15 *5/ S/199

0

196* .ZraofCAK COAL & STEEL
94.00 5.25 15/U/19M
1966 EUROPCAS COAL t STEEL
99.50 8.50 15/ 6/19S9

,

1966 :EBOtCA9 COAL S. STEEL
93-50 6.J0 .1/12/1984;

.

0.467 I2B0PUK COAL 6 S1SEL 83 3/8 21.22
98.50 6.50 .1/3/14B7

.
..U-OS

1467 EKDTLAM COAL 4 STEEL
95.50 6.625 1/10/1997
1973 • TOmKAS COAL a STEEL
99.50 7. DO 15/ 1/1988

1977 HEWCAS PUT. A STEEL
59.00 7.425 15/3/19«.
1971

' ETKCREAS COAL 6 STEEL
100.00 7.75 .l/-yi9OT

. 1476- MOtlM COAL * STEEL
99.52 8.00 . 1/12/1363
1977- ZSSD7EAS COAL * PTEEL T

100.00 E.00 1/ 9/1986

197* EtnOKAJS COAL S STEEL
9S.5G 8.J75 .35/11/MW S,

1977- EOROrejUI COAL .

0

8TML T
100.00 6.25 15/ 2/1W7
1977 EffUVeAK COAL * STEEL

100.50 8.25
;

1/10/1999

V>7i EDKOPTAS PUT. E STEEL
<0.50 8.375 15/ 2/1983 S
1470 ZtmoPSAS COAL 6 STEEL

.99.60 ‘ 8.375 15/2/1985
-147b XmOKA.4 COAL VsTECL I
39-23 3.50 21 8/1986

Mrs tacOKlt COIL S STEEL
99.00 8.50 . 1/ 3/1990

1*76 -nnmcAS coal a ccxl .

94-50 8.625 1/ 5/198*. S

14JB SOBOrCAN COAL A STEEL .

99-75 ‘ 8.75 13/«/1987

J477 ECK07EA4 COAL A STEEL
100.7S 3.75 , 1/10/1997

2976 Baorwt COAL a STEEL
99.00 8J75 15/11/1996 S
1476 -BDBDTCAH COAL A STEEL T

100.03 9.00 15/ 7/19.41

1973 SBOKAR COAL * STEEL
100.00 ’ 9.00 1/4/1941
]«77 DSMAX COAL 8 STEEL

100.00 9-00 15/ 6/1995

197$ xnDKAM COAL A STEEL
99-00 9-00. 1/ 5/1996 S
-1577 EDROTEAK COAL A STEEL
200.00 9.125 1/ A/1997 S
197$. ZDURAK COAL 6 STEEL
100.00 9.25 15/ 1/1986

25. ,
a .3

U.<» M
18-54

13.47 9J7
19-47

35.MUL21 im
17.37

»
60

u
:o2M

7.73 30

7.90 30

60

1D1 1/2. 7M 7.64 100
7.21 100.O

.
90 U.84 SJ9 35

14.0
> SS 1E.07 9.76 so

21-18 27.3
88 3/8 14.73 3J1 103

78 15.27 10-58 IOO

7* 3/i U.Oi LlJl in

0

15.45

96 1/2 15-92 3.87

35 15.93 9.85

84 3/8 I3.K 10.04
"18.34

71 25.75 11.J7
J4.38

91 7/S 11.48' 9^61 IOO."

75 16.60 11.67 UO

68 1/S 1T-0B 12.84
14.86

2*-*I 13J2&
14-94

56 3/4 16.52 9J0 IDO

69

99.50 15.50 15/ 6/19ES

IB zamB^fliLrwAriniuL

1972 BADims M OTL4EE .;

100.00 8.00 31/12/1999

1972 ODEEWLOT A1BHDIA: HH
93. aa *.»• 1/ 4/1987

1971 qdeehslakd aomuja rm
98.25 1.50 1/ 3/1M4
1973 SCASDrtt7lA.T AWUSS
98.50 8,00

.
15/ 6/1955

.30
50.0

<B ^lA.BS ll'.Tfi; 129
J7.» .. -325.B.

•82 13.AS lO.Ofi 150
-16.15 1,2.5

85 24.06 10.00 La
17.69 40.17

B5 1/2 14.49 MS 100
15.34 ,100.0

« 7/8 I4-2S 12.52 75
15.06 75.0

70 1/4 14.21 12^1 100
14.90 JPO.0

70 2/8 14.43 UJS 115
16.77 125-0

(9 5/8 31.56 13.54 IPO
26.81 100.0

87 1/4*24.10 IOJO 60
14.59 -38.0

63 3/814.42 13.53 50

197& XDSOKAX COAL 6 STEEL CB.

.

63 15.41* 15.48 150
99.00 -

• 9.7*. JM 1/1999 16.02

1979 J3EJWEAK COAL « £Tfft _ .70 1/4 15.03 1406 2P .

98.51 9.75, If 8)1 999t S
.

15.78

1979 EOBOPEAJf COAL * STEEL' OL 74 3/4 14.AS 12.37
. 100 .

1978 ZOKUEAS COAL 4 STEEL
M-50 9.25. 1/ 4/1998

99.75 9.25 1/ 7/1991

1980 ratOKA* COAL 4 STEEL
99-75 11.50 15/ 1/1988

1980 EDHOPZAT COAL 6 STEEL
IDO.DO 11.50 15/ 5/1988

15.37

88 1/2 14.65 32-J9
15-57

88 1/2 2*.54 12.99
13.35

5L7 99J0 7-00 15/12/1947
' 16J3

50 1972 emptem 73 1/4*14.9* g.90 uo
87J) ~ W& 7-25 JJ/10/19S7 17.1S

IS 1973 VJtOKUt DWETBIBHr SBC 71

37.0 58.50 ' 15/2/l«S

25 I960 aWJPEAK USSWEirr UBK 90 33-» 3-SI

12*6 3S.3fl
•• 7.50 1/11/1984 3 17-33

50. 2972 «S0fCA» 3D98SHEm: MSC 68 l/s 14-75 LWt
35.0 97.50^^50 U/ 2/19M

.
1B.16

75 1977 ZK0FEA8 DI9E2nEBt ElSC 69 14-25 8.90

99.7S -7.75 1/10/1984 5

35 3977 monAR ltfllESTMEAr USE 90 lit 15-03 &8B
300-25 8-00 It 8/1984 ,

60 19/3 tOOTCAS 339ESTMDtr USE 103 1/8 7*35 7*76
99.50 6.00 15/10/19B9

75 19re .HB0RLW meigAAf Bisc S3 S/S 14-99 3.81 250
' 99.50 •: ;8.2S 1/9/1981

1976 .morela totesthc-t use 91 34.67 S.S7 200
• -100.08 • 8.2S 1/11/1983

7. BO 50 1977 TSBOKAB TXK&7MEMT USX 87 14-9L SMS 250
100.00 8.25 10/ 1/1985

1977 UBOTEA-T 3H9-STHF9T UK 80 5/8 13-66 10.23 25099.7*^0.25 U/10/1987 ^
1977 URDUS 339ISWEW US 80 1/2 14.21 10.25 200

,
99.75 8.2$ 1/ 4/1987

2978 moncAS 359EST9EBT BASK 811/415.1410.31 200
S9-75 . 8-375 1/ 5/1W4 3«.0
1977 SlIUKAff TSVESTSEKC UK 70 5/8 14.31 12.21 =So
99.50 '8-375 1/10/1992 S 17.23 250.0

1971 monut BW62HCBT US 88 5/3 12-41 9.59 25a
100.00 E-50 15/ 5/1986 14-37

3973 TMfcreA* JaVKSTHEWT BAK 76 3*.4S 11.18 250
98-50 '.8-50 15/12/1»S 14^3 250J)
1478 nnOKAS TSVCSCtOCT UK 79 1/8 14.18 20.74 =00
94.50 a-50 If 2/1983

1976 znutCAir THTOWEfT UR 92 1/8 14.55 S.58 -5n
99.75 I.K5 1/ 6/1901 S

2978 tDROKAV DnESWT IDE BS 1/S 24.77 10.03 250
09.61 .- 8.6:5 1/ 3/1W5 3

M71 mmw umrsiKEsr uat 38 3/s it.03 9,87 -u,
IOO-OO 8.75 It i/1906 16,06 230.0

1974 UBCKAT TWE4TSEST IMC 84 1/8 24-54 10,40 200
97*S0 IV 4/1086 li.63

1976 EDUVLM tovcstutt UK 73 7/8 14-14 11,09 260
99.25 8.75 1/ 9/1988

7977 ZSE0FS.lv JSVKTTTW 3JCEC 74 7/8 UL54 11.69 500
100.00 8-li !/ 4/J992*

'•

3778 EtmU-T StfEAHCKT 8ASK 70 1/2 14,32 12,41 5no
99.53 8.75 It 111911

1978 COBOreAT TtlBTKMT UK 83 3/S 14,80 1 0.93 250
99.30 8.875 1/10/1)8* 1

ms tmonu! ims-ncsr uk 69
99.30 . *-875 15/12/1996 S

7975 ZB808EAV XSIEmrar UK SB 3/8 15.24 9.3S £50
100.00 9-00 1/11/1982 a
1173 ZOBKAIi TSTSSIKK UK 71 1/2 15,3S 12.59 100
99.25 9.00 11/9/1990

1977 KMOPEAS 3MTE5TSEST BASK £8 1/2 11.(2 23J7 250
200.00 9-DO U/ S/1997 S 16.93

1978 nmaeis arotinr us 75 l/s 31.4a xx.» -10
99.50 9.1» 1/7/1993 15.24

1978 HBOHAX TKESTKCR UK 67 H.97 14.08 gg
99.00 9-125 1/10/1398 S 15-97 80 ,0
2979 KOtCPEA* TBVSSTHEST UK 67 7/B 35.02 14.09 non
99.55 5-M 1/3/1998 0 16.11

_

*"

1975 ma»AX DTOSMENT *ASK 87 1/2 15.75 ID. 85 130
180.50 9.50 15/ 2/1985 16.07

1979 ZOUKAII mVESrUHTT BASK 85 25.20 11.15 inn
99.63

_

9-50 20/ 3/1986

3979 zmwttx EWESTTEST UK 87 1/8 14.90 11.25 wn
99.50 9.625 15/ 2/1986 S
1979 ZIBUPCWI TSSESWEKT BKE 71 1/2 15.91 UM6
99.30 . 9.625 15/ 2/1394

7980 rntraCAit' MTESTMEKr US 82 5/8 14.97 11.80 Soo
100.00 9.7S 1/ 7/1987

is 1979 sonvuir Btsmarr «SC 7S 1/4 25.05 X2.-SS w;
200.00 9-75 15/ 5/19W

30
14.4

*9
32.8

SO

50.

7S
75.0

75

14.40 13.23 ztn
16.B5

1579 BODRaS JKRSDOT MUG 71 5/8 15JW 1<U5 m
99-00 10.00 - < 1/ 0/1999 S 11.84

1979 HBOTEAS UBmsaCT lAK 84 3/4 14.95 liJO UO
99-fiO 10.135 19/ 9/1177 S
1*79 MBUPEAV JSnSBTn USE 72 J/2 35M7 14.49 inn
99.(0 10 -11 15/ 9/1959 S 1S-7J

1980 JUBOfBAS JJ^CETWST BASK 33 2/6 14.77 12M3 SG0
100.00 11.00 15/ 0/X9SB

*

2180 BJM BWEEBOM BASK SO 3/4 13.05 U.22 Ifa
99.15 11.£M If 1/1)87 3

“
1974 nattrEAU 3WESTHET2 BABE *21;/42I5.=7 14.20 -79
*9.7.5 11.75 13/ 2/119Z

1990 BDUPEM 1H1E51HEKT BUCK 82 1/8 13.29 HJB v»
96.65 UJ75 1/ 1/rOttJ S 13.6b

1990 nmcma nyrTTKEST use 9XS/8 1S^1X4M0 iso
100.00 12.75 1/10/1W8 S .

mt I8BOPEAS ISVCTTSICT aOK 91 0/2 I*B16 13*97 ZSQ
ICO-M 11.75 13/ 1/19B8 .

1981 HmfiJ’EAK JSmTIC.T BASE 90 15,19X4*17 400
5*.o3 12.75 1/ 4/19B9

1560 jaiBWDW EHttSTSO.T UKH !?7 ]/4 23.45 15.34 *nn
99.30 13-50. 1/10/2000 S m

15.60

Dso jmntftx nmsBer sale 9S i/s 14.bi 14.45 =00
99JO 13-75- 11/ 5/1950

1931* zooms XWeCTHOTr BASE IDO 3/4 15.25 15u9 >.nn

100.00 1W0 15/ 3/1969 15.IS

MEM J2Sicm.v msawnfr BASK 99 3/4 ISJi ISIS* iso
9S.25 15-50 13/ 7/I9S2

1981* BBDPEAS XSTEjIHCKT BAKE 304 1/2 35JE 15.79 im
Ipa-OD M-30 13/ 9/1938

DB1* rears'EA.T2STlSTHErr BE 206 3/Z IS^Si 25.73 300
99-75. 16JS 1/11/1391

M6M jSXTMWRKAjr DCV ME SS 3/4 15-U 15J2 50
]00JO 15-125 22/12/1987

2977 B0BDTC TK9BSTWNT BMC
300.00 7.73 It 6/1964

197B Ttmtl ISTCJTBEfiT BAl«
lUO-OO B.7S 15/ 5/1988

1978 SDEDIC ISWirLW BK 3
300.00 8.75 15/ 5/4985

1981 MIHC XimeSTHEM: BAK
300J0 14.625 15/ 4/1990 S

34 1/4 35JO 0*t»

25 3/4 13J8 OJO

25 2442 0.DD

21 3/8 14-43 0.00

VS 74 3/S 15J4 OJO

701/4 26.97 0.00

25 5/8 15CO 0.09

3477 BOBU» BASE ,
IDO-OQ 7.125 If 8/1982 S
1977 WXtO BASE .

306.(0 7.6b if S/1987 S
1477 1X0131 BA20C

10OJJ0 7.35 If 8/1967 S
1974 LOBLD UK
99.00 7.80 1/12/1386 S
19?S SOILS BABE . .

100.00 8.15 if 1/1985 S
2977 H0B1L BAK
Si-15 S-Z5 1/3/2002 S
1977 WHLOUMK

lOD.DO 8.35 If 8/2002 S

1976 HELD BIKE
,

100-00 S-37S if 7/1936 S

M76 Smj) List
99.53 8J75 1/12/2001 S
1975 HELD US ,

aoc.ro 8.60 is/ Visas s
1975 WELD UK

100.00 8.65 15/12/1985 S
197b KBLo BACK

300.00 6.6b 1/ 7/2001 S
1975 WELD BACK
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lofl.flfl 17.60 Mi:fi»yu 17-s-

11=0 oas^tfn CPmrr - CAI-ZU 92 1/2 54,44 20.27
SH.00 )4D lit 16/198=

1962* CBC MMOB8GC CC'IP 99 1/B 16.7= 16*65
200JO 16. Ml !/ b/1997

1«3* one: TTAWPO)? re" :saa g? 3/4 27.40 1744
200-00 lb.75 27/ i/14S7

nsr* cckmu Dinr-B/.nmp'sr
2Dfl.ro 17. =5 =0/ Z71937

1)$:* amit rodnr (c«a=A)
100.ua 17.2=5 33/ ,/}?53

1977 SBKiPIAli COAL S CTTEL
iDCi.bO 9.00 12/ $/19S4

1979 nrer.r mteldimeat cot?
1C0-0Q 10.00 ]£/ 5/19$,

1980 FHiEHAL BCLSrlST »nT BE
100.00 11.00 15/ 1/1990

1991* FEDERAL BIS1M&S DW EC
99,05 17.75 M/lP/lWf*
197b ITSST CAIUDSA5 r.3EST

100. HI 10.00 15/ 5/19 Ah

95 1/B 18.81 If-13

S5 29JO 32Jl

59 1/S 17.29 17*=B

87 Z/= J5.C3 10.29

90 2/4 16.65 11.03
34-5

35
29.0

CASADIVi DOLLARS <a>!.7l*TTD>

19=5 BKm’LLiCT.TWVlwa: OP 85 Its 26-07'01.99
3P9.25 10.25 15/12/D35

197A SDKra 93 1/S =0.19 104ft
99.53 9.75 15/4/1983
1?7 A SOUL scoru. MIM R81C 90 3U410JG
99.25 9.50 3/ 7/199* - - J-

1976 50VA SCOTIA *FH0FXECE OR 89 2/2 18*14 10JG
300.00 9.00 15/1=/1))5 ,

1981* acXRKEtC&E rasntflU845C 93 3/8 16J

7

16-32
100.00 lb.=5 17/ 6/lSfiS

1976 MSCAUMAB FRWL
Jtn-50 9. =5 15/11/1983

1SSI* V1RCA5ADX89 RTOIL

loo-oa 16.53 15/12/1)88-

19!=* CEMEC HSDED (“Ml
100.00 lb.» 15/ r;:?')

i is?" tprs rcwJiw o /mat

»

:o6.ro lb.so is/ StiSoo

i?J5 qctEzr.cis: up R5=c 90 IX49 iz.ll
1C5.00 13-CO 15f11/1999

: SO I2J6 12*94

SB It.2 16.09 16.75

84 16J7 2LU0

100 1/4 16*37 IfiJS

1U 1/8 X/US9 36*81

Kzt/si6Mr3T*ar

103 JH 16*98 17*45

JC 20*7522*39

S3 24J7BL83

SS 28-3) 17*63

89 3/5 16X3 .IMS

73 TA^TS 12-33
15.10

86 118 13.08 U.O
1hX6.

:*sj* «3ttr;.risT op
Ipl-co :o.:o is/ 2/ 1957

11=1 roi)rc,p«o,.! ,
:.'s cr

jco.vo i\i.si ::/ l/m*
1?5j* t’nTrr.’rcvi’.rc pf

30D.00 Jb-LQ J>. A/19SJ

i «a:« qytLir.PSWiwr *d •

9?. 15 l.’.'-V 1=: 3.1588

1«£> CLXit l.TUKBKS or
I0fl.ro :=.lo lb.*il/i)37

I95r* c^Erc.rcwLTtrc or
iw.ro 16.00 15/ifl/nrr

J?77 C5-BC<= PflxA!.
1 CMtTRTr

Vj.OO 9.10 15/ 9/1954

lira ccarj lTBM COWSITT
W.'.O -7.75 2d! £<l9kl

. :«i* CTCAsr rfiii- corro.Mrf
100.00 16.75 JS/U/19!*

:v== ioeal nisu rr,cA?-'JA
jss.cu a.ua 11/ s/iiat

1577 T.V715 5.MX rr C'flUOl
IDO.DO 9.C0 15/ 211112

19=(, B0T4L BASE or CRSACA
300.00 9.50 1/ ,;i9B8

IDC'-OO

1977 :

9). SO

8JO 15/ if'.IBL

P KOTO) CMDTT-C-VA
£^J 15/ 5/196/

n MOTCK CAOfllT-CAfiN

It 2/194399.50 3.25

]ij5 casiu/ir
100.30 9.50 1/17/1982

jw» cesuai, tcoki in
100-00 4.59 It 5/198*

1476 CJS llOTfllS iECEPTAT^G
Via. 00 9.3! U 6lm2-
197b GOT wru2£ A=OTTA.1'-i;

100.00 S-50 1/ 2/19(6

l?3i GES H>Ti'SS ACCE?7A?CC
lro.on 9.7S 15/10/I9BA

I960 US JJ07.W5 AiViPTA'.CS

99.7S J j.Ofl J,' b/1965

1»1 CG* WPF'l /<-CIPTIC.fC
1M.TO 15.$75 30-' *.'19«B

1981 GET. ttTME'. AJCEPTHEXi:
?9.j0 lb.Ofl 5/ 1/1937

19IJ- COT ^OinAS ACEfPTAECE
lOJ.Ofl lt-50 1/ 3119*1

1931* CEK wmESdCCEPTATCC
IOO.PO 13-00 1/lOllQS/

i?7= Baltic r-mm /cast .

Ioii.ro 9.50 IV 7/1)4*

1)7) amewssHT
1(9.00 Jfl.» H/ 4/1359

1982* BEWOH'S BIT
1W.00 17.00 1/ 5/J9E9

19fl!» SEDEtW'a ZSS
lOO-M 18.00 1/UJ1967

1977 ZttI flUttSa* OI1B1T-CA7 57 V2
200.00 S-f 5 1/ 3/19U

mb ist huvgshx aaii-as 57 1/2 ss.ss 35x3

78 S/S 16X3 14.67 40 1W9 jslll p.vn: or c=z-«iv
103.50 13.00 15/ 5/1)46

85 35X8 UX6

102 1/S 16.92 17-33 40
*3.0

IW MTAL L43E CF.CAbAT'A
JD3.M jD.ro i:j 5/1995

71 5/8 15X5 UXS
15.38

88 3/i 17.78 11.27 20 D76 IDEAL TEE5T CO PDCJAGE
ZQfl.flD 9-75 lt 9/1962

97 1/2 43*17.10X0

. K 21.55 =0.77 40 dsi* Barar
1tC.Ui) 17.25 15/17/1935

99 1/2 ITXI 17*34

k 7= =7,89 22.1S 10 :»ii» aAE.TL-ror.ciTv nr
IDll.nQ lb.=5 it 1/1987

98 U1 26.73 16X4

, 93 23.14 9.95 10 l»f=i SAJXT-LACiE.T.ClTT IP
JPD.CT 17.23 =6/ -3/ 1937

IDO J/4 17X7 nXL
- 95 26.03 10X3 35 DEI* tceiTs ten noatn

ZC3.0D 17.54 1S/12/19S5
97 UX31SX4

8B 1/a ZGX3 9.(0 =0 D’b sarec .'-scAis AK-n
S9-;0 9.75 1/ 8/l?«J

90 Zlisi 20X7

SJ J5X= -9.9S 40 1)87* SUK4U*nM1 AC." CD
103.00 ;o./i 2tf 6/1X9

94 1/Z 1S.» 17*7=

CS S/S 13.75 10.72 =5 D7( T2CU1CVLF CAPUA S2 3G.U 12X0
15.71 1B.3 99. L5 1P.P0 IW b/19E6 17.3L

75 lb. *A 13.63
1J-C2

30 • 1W0 rtrS-->.i WJCRATia!
95.53 15.50 15/ 5,1985

91 7/S 17.13 14X9

13 1/1 37.L6 13.: 6 55 J«=“ XPhPP- OPP -!== 63-98
11-3.U0 ib.VO 1/ 3/1 Wl3

99 S/S 16.73 16JS

S3 1/2 17.5= 16.12 59 TEL-.^AIT'.lTluITIE? W2P
ICQ.OJ 17 .u0 lb/ 2/DS9

97 3/4 17X1 17X9

95 3/4 17-3. :t»-71 30
==5

III* ITUOS CAPAIl'E or LI'.'ZA
Di;no 9..-*. 1/ :-:i¥(o

85 TJ.:5!U7
15.14

97 J/fl 17.15 lb.97

102 7/S 17-71 17*58

50 DSl* esai COTBI9C CW/M .

10i.ro ln.to 15/ 1/1989,,

ruw.-rjirM

99 15*46 16X3

'
‘ ,1l'

£5 3/s :?*:: u.n W :%',J uza
99.50 7.50 J/1WJ98*

•

55 1/4 9X7 7.79

70 2/6 J4-J 2 li-« 75

93 2/4 16.53 18-13 :j

96 1/e 19.14 16.71 100

35.22

1H7S JHEEHE.T HAST
99.53 0.25 15/ r/lSSJ

931/5 S-J5 6*37

i?:> OXCDtOTESAU:
.

99 8.77 .8*35
3D0. CD «.=5 15/9/1994

1 982 JBlSBGME SUIIt
.
202 SriOUilS

JS.bO ID.25 1/ 3/1966-

99.SO 9-71 Ut 4/1984 77.:*

73

75
75-0

,
»?i /US1UM2 K? .
93.75 8-35 12/ 3/1SS3

1174 AJEW _
xco.ro 5.S8 x/a/ms

99 3/4 5.39 Ml

95 3/2 OJS 8-53
JO-SZ

=s • 197* 7£t CASADXUi T13USCZ 97 9-!9 40 1981* AHFAS GSflflr IM 7/6 10--73 11-68
JOD.flO 9X6 . !/ 1/1982 99*50 12.25 25/11/1986

25 2976 ES'CAMDIUI TIEA3CE 76 19*11 13.16 70 D73 mm tax
If 3/1963

US/8 9,38 7X0
=0.0 200.00 1Q.0D If 8/1686 20.48 100.00 7*M

20 1«6 UTAL*crtr OF M3C 8G 1/2 11*71 11-30 UO 1)82* OHIO HUE
V S/1987

100 1/5 3X4 9.55
99-00 10.00 1/ 7/1996 100.0a 10-00

15 IMS wsna*A»»iwi«s w 87 19X4 10-03 60 DS-I JHta EASE
V 6/1985

302 VS 9X3 10X1
9*0 99X0 SX5 30/ 4/1935 1S.!0 200.00 10*25

40 • 197? MlllifBEAL.GZr OF 7= 3/2 17.10 13.79 60 IMS USjl BONE

tf urns ’
U.t 3/4 9X3 10X7

4J-W JU.flC U 6/1939 133.60 10*24

50 1W* lOSWm.ClTT OP 99 7,i'S 10.95 17J= 75 Dfll 8HE0 cam: IDS 2/4 10X9 IMS
50*0 93.75 17.00- 11/ J/D89 25-18 iPfl.ro Ji.oo V 7/1986 »

20 1982* JOATREAL SCHOOL COLPiCIL 58 3/8 17.92 17-79 60 1351* OHIO USE •1.P5 VS 10X4 22X9
IW.ro 17.53 1/ 2/1)67 91-20 02.00 1/11/1996

50 1962* S4E&MAL FIMKCLEIU- - 98 1,•A 15.23 MX7 75 197b -LLU5 HTJtLCIMOTT *ME 991/2 9M 8X9
IBB.OO 17.75 15/ 3/1957 99-75

.
S.05 1/ 3/1)83 •

SO de;<eai sc erne*. .

200.00 16.30 4/S/ZSB8
96 17X9 17*19 IW) lira l£JWm,»«5HTUTS

20D.OO «.u> 1/ tmuT
99 2/2 '8X9 8X4

so
33*0

197$ HjCnuBPtijD.PEoroccor
100.00 9X0 13/ visas

U 23X1 10*11 » >97? AnsmjfflTOLic op
99-79 7X5 15/10/0334

357/b' SXa 7X6
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BY REC 50

99.75

1972
20J .100.00

nrs u.s.
,!»; .

1973
99.10

a heavy s .75 1976

a call for r

3S--

.....

1977
necessary. 200.00

costala C 135 1978
• O) n.

Latin Ami ' 75 1982*

After s

senators .

=5
£5(0

*00.03

1979
59.30

effect tea CO 1930

tn be pn 100 .

99.=5
1930

with atilh 99.37

the regioi . 75 1132*

Powers A 25

200.00

1979 :

Gut onp
still conin

25J
35

ioo.ro

WSO ]

im.ro
the Girl/ 200 J182* 1

use d hy «
100.00

Johnson
1*3) J

99.19

1978 UaKHEES i BOTE
loo-ao ' 7.C0 J/ 4/13*3
i860' rocms i tree
loojo ukoo i/ a/isas
1982* -m- SEES £ KOBE

100.00 10.00 If 5/X9S7

iwi* KKracBac rn
»-» IZ.ZS li/I I/ISSS

3978 zsmz.8Enmccr
99.50 7JO 1/ 7/19SS

1978 MJ. - IffsrCO
99.00 7.75 1/ 8/1983

1976 J22STS S33£K C2H37
«•» 8*50 15/ 4/nn
1931 Z8EAIOT
?9./S 11.50 1/ 6/1335

1981* Q307OU.
100.00 10.50 1/ 4/1955

29/6 BKOFUST QU1 0 STEE.
8.00 1}/ 3/190

aaorew stkhet bas
B.OO ii/ 9/1912

98 SA 900 7-10 130

100 3/8 9.75 9.94 100

99 5/8 ZOJS 10X4 150

IK 1/4 10J2 11.75

J5 3/8 13-12 7-86 SO

94 ye ms B.i9

99 1/4 10*19 10.08

1Q5 10*33 11.43

107 a/a ums ii*8?

30

99 9*90 8*53

(QsrmD)

1962* Mg-n ygr
200JO 10.00 2/ 6/1517

1581 HBLDSA5K
, „

09JO 12.08 1/ S/198&

1381.mu UK
99JO 12-75 1/10/1986

2CB0 CfflffOfinE TOSS

197* mare® assnor «be ss x/8 uwfii 9*®
looJO 8.00.10/1/1989

1973 rmnw-jiir lUVUiSEM' BASE 88 3/4 10*37 S-4*

95J0 8075 37/ W1988
Trren QJE23CT HSUS

25

20

15
lio
15
SJ
20
12-0

lift

32
8J

piQ was 07 *a=cyr cjyrigo?

1977 3fflW» '

/13g7
W 7i*^ • ,7S 32.

100J5 3-50 _./ 6/13S7

1975 issirtewatt

?r?r n3KWMa>rgj«“ - j/3 13.JO IM3 i:a

lOOJO 7-00 3/ -A”3
, ,* 3/‘— 9

197A I75LASD.SZOTLICO?
99.50 9-7* *-/ * 1M*

1972
*9-75

5? 2/5 ~*W 10.35 rc-3

437*0

40.71

98 5/8 33-^3 10J2 SO

87
\£l »

55-^* «*-3 ... ~
.
i<JS 15"T*

"^»ji T^ie.^
. ;SiM .

35 J/S 22.04 10J2 73
’ T.t.73.3

77 l/« 12*li i:*=9 133
J4.79

202 11.00 UJ7 30

JDi 10J6 2020 25

SB 3/3 9.Q6- 8.05 40

I 993/4 7J8 6J2 40

: 941/E 9J& 7.70 45

9
7.7

15
6J

7-35 J/1C/19S

PWWW TTTT S7V7TT MW 99 3^ 8*84 6.05
8.00 U/

nsnFEur imsiyctr us 98 If
z-

9J2 S.12
8.00 U/ 2/19Si

ECSCTEAs nnsemr use 95 Vi 9.94 s.£s
3.25 1/ 1/1936

ratereu a,7i5Bu*7 uas im 7/8 soja idjo
1WO 1/ 3/1987

8.(5 1/11/1986

9.75 1/ 9/1987

snzxtr
1C.60 15/ 7/1S&
DUD
10-50 IS/ S/1537

A5E PUS SZ0EBU.VH
9.00 1/1J/155S

jtorjjj: r'-vreca^ ea
10.00 IV B/1K7
imEite B vesiEfi-tca
11.25 15/ 3/3987

13-33

I S3 5fZ 1443 1W2

100 3/S 9.90 9-96

93 7/S 10.79 10J2

37 1/3 UJ5 10.29
W-13

40JI

3D
304)

50

SO

49

1983* COW "SEE mt - 3ES5A 58 7/8 1WS 14JH

99-75 13.875 15/ 2/1990

mbs* ocazi. o? 10i 5/* 13*63 U_S9

100.79 ls.25 30/ 3/1990

1081 SOOTHS DTZSTffiST USE 99 3/4 13J9 13-^8 3? 7
100-00 11.23 IV 0/1585 28,7

19340 EOMPEIK IffESBUST SUE Ml 1/4 13J5 13*58 25

99-50 13.75 15/ 7/J9B9

1931* bsopejw svzjrrruo :oz sis 13J4 25

MJ5 HJS 28/10/1989 a-°

as-ss'assB*

s

2/ 7/1SB9

1931* MT SA5C S 7 DC T08IHO

100-00 14.75 3/U/1938

I.!-, nc." behbue c?
300.00 34.00 EZ/ 2/1569

1912* QOEEfC SSBtO. . .

.

200JO 1JJ0 1/ 6/1339

1951* ®EKC
99JD 14.25 16/ 9/1388

195! S.r.T.E- 99 13*25 13J3
UDJO 14.00 a/ 4/1987 13J1

EC10 3E£7TAsr H5IT5

C3 2/B : :*90 20.37 6C3
14-a*

100.

^“ssrsTss*
1969 jaSTTCli.TSJITIS.'C ?«43IS21/2 -37 4.7S 143

StTm 7.00 17/ 6/MS9

1975 iLV-n«*.-ao7i5:c cr M rjc n«s| 9J7 ;^>Q

iwt* SSBXXLJCST OF ZOi S/S 12.93 13.^ 133

93.7S 12-15 10/li/I3iS

« eJJ> ”j*“ ILo

19.0 ICO

44/11/1551

1961 KUPRlASaSSt«B
co.oo 11-13 1/

SC 5/8 11*73 J
u-a

120

97 3/B 14Jt 14*38
I*«l

201 7/8 14.23 14-48
14-la

39 1/S 14.15 14*12

93 7/S 13.74 13.65

HU 3/4 13-73 14JO

xz
1.0

15
5.7

25
U5-
20
2flJJ

29
15.X

40
56.0

98

101

10.02 9-69

9.69 9.90

100 1/3 9-as 9.95
9.83

100 7/8 9.76 9.91

40

55

35

35

SO

6D
63.0

25
. =9.0

74

- 75

9JO 15/ 8/1987

1950 «Tfnmr TmirrluK
100.00 10.00 1/ 3/1987

3940 MXB8MKmBIWg
99.73 10JO U/U/1SS7
1981 KlaOKAU: SEPEKJSOOr
99.3 10JO U 2/19as

I960 w iiMT.iwwr nCTinrr««g 100 3/S 9*73 9-96
99JO 30.03 15/ 571985

7982 ssmussssammASX ICO 3/S 10J9 ims
KMJD 11.3 1/ S/198&

197J ^7?^ *i * pA^iT
99.39 6.M 2/ 6/i9a3

1979 SmrcMMBSHB0SM8K
100.00 8.15 ir -/I984

1980 KEDCT. BZTJCE5SUS355A8Z
lOOJO 10.00 15/ 9/1955

1979 UDESASDSS CiSCSIE
99.53 5-7S 1/ 7/1955

I960 2aB3tlAStS£ IMS39I1 SB 1/2 ID-IO 10J0
103.00 10.35 15/11/1937 10.08

19S0 DIDPXJ5DSE wam-oc 100 1/2 10.10 10.20
99.30 10.25 15/10/1987 10.08

96 1/4 8.35 7J1

SS 3/S 8J5 6.61

99 I/S 8.7S S.32

1001/2 9.79 9.95

P 99 3/3 9.10 8-31

1973 SDf 2EM4SO.COV-; or
1QCIJ0 o.JS 1/ 7/1954

8.0499 1/2 8.76

93 1/2 BJ1 6.60

99 5/3 £-82 6.78

99 8JS S.33

99 8.75 SJ3

98 7/E 3*06 8*3i

1977 sat =UUa,G07? or
99.75 S-03 1/ 1/1983

SB 1913 X0BW7.EBQBOT cr
97.15 6J0 1/ 4/19S2

100 1977 SOKW.KEiaXE! or
93.50 6-75 1/10/2962

ua 19/9 uisuiuriassaa or
99.50 .8.25 11/ 3/IS34

ua 2979 Knaux.nKKK or
93.50 8-25 1/10/1934

75 19/6 asLo.asias
lOOJO 8-25 1/ 1/1984

75 3973 ocmirrag rosnaotuise 92 9J0 7J7
99.30 6.90 15/ S/IH5

75 1977 nCTTP^Tont mmflllHttZ 100 2/4 7-23
99.50 7-25 1/ 3/1982

75 J*79 Hnure liars t 93 3/s g.oe s.ss
lOOJO 8-25 15/10/1934

100 IMS* »X2K LIMPS 101 3/3 9*78 10J9
100.00 16-25 15/ 3/1967

-50 mi KZBSO* Btrmra pnssot 130 3/4 9-95 10.17
99.50 10J5 11 3/1966

'25 1979 B1B0K3BE
99.50 9.00 15/11/1964

75 1980 UHU3SE
. 100.00 10.50 -1/ 7/1965

so 1981 uiraurc
99JO 12JO 15/ 6/1996

30 1976 EKEDT6E EXPOBT CISJET
99.75 8*25 1/ 4/1933

75 1961 ssaaa ixpoet credit
99.75 11.25 11 4/1956

so 1980 vmsuxscsxjr
. 99JS 10-50 1/ 6/1955

M 1980 rasmaDJiBErsc ino
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31st JULY 1982 WestLB

8% ADELA 76/83
African Dav. Bank 79/86

8% African Dav. Bank 79/87
Airport Paris 68/84 PP (G)

7\% AKZO 76/82 PP ..

6% AKZO 78/84 PP
thV. AKZO 73/88 PP ...

3% AKZO 80/30
3*»% Auto 82/88
8>*% Alusmsse Int'i. 75/83
5V/» American Expr. Int’i, 78/577

AMEX lirfl. 77/84 PP
73»% ARBED Finance 76/83 PP
6»«% ARBED Finance 77/87

7*i% ARBED Finance 7B/B6 PP
9% ARBED Finance 80/»7 PP
64% Ardel-Sunndal 77/88 Pf>

104% Ardal-Sunndal 81/89
7*7% Argentine 77/M _
8*2% Argentine 78/85

6VA Argentine 78/88
7*j% Argentine 79/99
7% Asian Dev. Bank 63/B4

.74% Asian Dev. Bank 78/83 PP
7% Asian Dev. Bank 77/85

5*j% Asian Dav. Bank 78/88
7'«% Asian Dav. Bank 79/89
84% A3lan Dev. Bank 89/90
10% Aslan Dev. Bank /8Q30
10% Asian Dev. Bank 81/91

“““
104% Asian Dev. Bank 81/89
94% Asian Dev. Bank 82/92
74% Aumar 73/BB (G)
9% Auma r 76/84 (G)
74% Aumar 77/84 (G)
6*a% Australia 67/82
64% Australia 68/83
64% Australis 63/84 j..”“

74%' Australia 69/84
7% Australia 72/57 ......

!

74% Australia 76/83
54% Australia 77/89
6% Australia 76/88

"
8% Australis 80/87 PE
84% Australia 80/%]
94% Australia 82/91

”

94% Australia 81/31
84% Austr. Ind. Dev. Carp. 72/87 !

t>4% Rep. of Austria 89/83
9% Rep. of Austria 75/83

84% Rap. of Austria 75/83 PP ‘

84% Rep. of Austria 75/87
74% Rap. of Austria 76/SC
64% Rap. of Austria 77/65
7% Rep. of Austria 77/87 PP

64% Rep. of Austria 77/87 PP
fi% Rap. of Austria 77/67 PP

54% Rep. of Austria 78/88 PP
54% Rep. of Austria 78/90
64% flap, of Austria 79/84 PP
7% Rap. of Austria 79/87 PP

6li% Rap. of Austria 79/89 PP
74% Rep. of Austria 79/89 PP
84% Rap. of Austria 80/88 PP
84% Rap. of Austria 80/83 PP
Si<% flap, of Austria 80/80 PP
74% Rap. of Austria 50/90 PP
34% Rap. of Austria 80/92
84% Rap. of Austria 82/92
7% Autopistas Cataluna 73/85 PP

74% Autopistas Espanpia 68/84 (C)
8% Autopistas Espanola 71/86 (GJ
84% Autopians Espanola 72/87 (G) ......

74% Autopistas Espanola 79/85 PP (G) ...

Cwvart
YMd

vapid
wawtiy Lifer*

96.00 8.33 14.52 0.67
92.25 8.40 10.28 3.©
88.75 9.01 10.91 5X5
96.25 6.75 70.30 1.07

97.S 7.97 11.32 0.83

92.25 6.50 11.31 1.67
30.00 ' 7.3 9.93 3.58
97.30 9.25 9.49 7.73
37.75 9.72 9.96 7.00

99.00 3.© 9.34 1.00
91.25 6.03 7.89 4.46
©.50 7.07 9.76 1.67
95.75 8.09 11.52 1-2S
89.50 '7.54 9.55 4.83
©.50 8.57 11.42 4.17
92.50 9.73 11.07 4.82

91.00 7X2 8.73 3.72

102.25 10X1 10.07 8.92
85.70 8.75 •15.75 2.17

80.00 8.13 16.57 2.56

72.75 8.93 16.04 4.10
78.00 9.87 13.04 6.75

7.05 7.53 2.08
©.35 7.M 10.46 0.67
©.50 7.© 8.94 2.67
84.00 6.55 9.20 5.75
80.00 8,06 a.25 7,00
©.40 8.97 9.© 8.25

101.75 9X3 3.65 7.75
101.75 9X3 9.67 6.67

105.50 10.19 9.84 7.21
SB.20 9.42 9.53 9.71

92.35 8.12 10.97 2.85
99.00 9.09 9.57 2.04

95.25 8.14 10.60 1.92
9.60 6.© 8.40 0.25
©.SO 6.78 7.41 1.00
99.50 6.53 8.37 1.50
99.60 7/29 7.63 2.25
M.76 7.02 7.05 A.SO
99.25 •7.30 8X9 0.58
87.70 6.© 8.05 7.25
90.60 6.© 8.01 6.08

100.50 7X6 7.87 5.33
100.75 8.06 7.© 7.©
103.60 9.05 8.74 8.54
103.50 9.06 8.80 9.37
©.00. 7/S3 9.39 3.15
©.25 6.62 9.45 0.67
iro.oo 9.00 8X0 0.50
MXO 8.79 9.42 0.67

100.25 8.48 8.37 2.85
100.00 7.75 7.73 3.76
38.90 6.© 7.20 2.67
94.50 7.41 9.72 2.32
©.50 7.22 9X8 2.41
87.00 6.61 9.97 3.88
©.50 6.78 9X3 3.60
81.76 7.03 8X7 8.25
94.50 7.14 9.78 2.08
83X0 7.82 9.71 6.C8
©-7S 7.04 9.87 2.©
©.00 8.24 3.66 7.©
96.25 8.57 9.44 3.©
94.75 8.71 . 9.44 5.89
©.50 8.© 9.45 7.69
©.00 8.61 9.59 8.04
94.20 8.76 9.35 7X4
95^5 6.79 9.12 9X2
©.75 7.71 11.48 2.46
97.00 7.47 9.18 1X2
95.00 8.42 10.49 2.60
90X5 7.48 10.62 3.07
©.00 7X0 10.44 2.58

5 years maturity: 9.25^

74% Banco N. Deaarrollo 79/86 (G) ...... 78.00

3% Banco N. Obraa 71/86 (G) 93.25

7% Banco N. Obraa 77/84 (G) 90.50

54% Bfc. America Overs. Pin. 78/90 84.90
6% Bank of Tokyo 79/86 PP 90.75
34% Bank of Tokyo 82/87 PP 101 .25

74% Banque Ext. Algeria 77/83 ' 96.50

74% Banqua Ext. Algeria 78/86 .....i.... 90.25

Pa*.’* Banqua Nar. Algeria 78/53 97.40

104% Ban rural 82/90 - 97.50

34% Barclays Over*. Inv. 79/89 88.00

34% Barclays Overs. Inv. 82/34 - 96.25

74% BEC Finance 76/83 PP 97.50

8% Boscham Fin. 76/83 - 93.95

104% Balgelectrlc Pin- 81/89 104.00
11% Belgelectnc Fin. 81/81 104.75

)4% Beneficial Overs. 82/89 100.00

54% Bergen 73/85 99.75

14% Bergen 77/89 84.50

P*% BFCE 76/33 (GJ - 99.75

»4% BFCE 76/84 (G). - .... 93-60

7% BFCE 77/87 (GJ 83.25

54% BFCE 78/88 (Gj: - 85.50
f4% BFCE 80/87 (G) 95.15

14% BFCE 80/95 (G)! 92.25

14% BNDE 77/87 - «• ' 97:05

54% BNDE 7B/B8 80.25
>4% BNDE 80/88 - •'• 91.20

54% Borragaard 77/84 PP .93.00

14% Btiwater Int. Fin. 82/89 96.00

54% Brascan Int'i. 73/BB 88.75

14% Brasil 72/87 — 94.60

14% Brasil 76/86 34.25
'4% Brazil 77/84 34.00

14% Brasil 78/85 85.65

'4% Brazil 79/87. : 81-25

8% Brasil 79/87 85.25.

4% Brazil 80/88 91-30

14% Brenner 68/83 (G) 38.76

4% Bruxellos-Lambert 77/64 PP 91.00

4% flurmah OH 70/85 - 58 00

4% Canada 73/83 97.00

5% Canada 79/84 — 94-8&

4% Canada 82/89 '•

6% Carlsbarg-Tuborg 77/87 PP 86.25

4% C.C.C.E. 75/85 (G) _
4% C.C.C.E. 76/86 (G) .. W-00
7% C.C.C.E. 77/89 (G) — *2.75

4% CECA 6S/83 37 “

4% CECA 75/63 - l£ “

7% CECA 79/91
a3 '25

8 SSSIS ====--«*|
assisf=== ’llKsa«==== il
3sas sr*mZ= 82
S gga&jy^.-s.Wwr= S3.S C-N- Auiorout.s «W (0) - *.00

4% C.N. Energie 6WJ- PP —
C.N. Telecom. 68/83 (GJ

4% C.N. Telecom. 70/85. (G)

il% C.N. Telecom. 78/83 (GJ M.75
i,% C.N. Telecom. 79/87 (G) .... 90.75

5% C.N. Telecom. 79/87 PP (G) ©.00
Credit Fonciar 82/92 (G) fl&Is

a*,; Com. Fad. Elactr. 77/M — |2J0

k% Com. Fed. EJectr. 77/85 97.50

U% Com. Fad. Bectr. 78/88 -

1% Com. Fed. Electr. 82/89 --- 96.25

5% Commerzbank Int'i. 7S/84 PP .....— 84.75

u% Camp. F. Deuwche Bk. 78/M PP ... 86,75

S% Comp. F. Deutsche Bk. 78/M PP ... 94.50

1% Comp. Franc. Petr. 73/95 — ^.lO
1% Comp. ^nz. Petr^V/^
*% Consorzro 70/91 («* —

8J.25
4% Copenhagen 64/84 ... . —- ®j.2S

7% Copenhagen 66/83 — 99.60

l»% Copenhagen 69/84 - M SG

«% Copenhagen 71/M —
s% Copenhagen 76/88 M.25

i% Copanhageo 78/90 — - 84-To

7% Council of Europe 73/88 — 93.25

2% Council of Europe 75/93 IPO.00

iV» Council of Europe 76/53 .•*——— M.00

7% Council of Europe 76/83 — 83.00

1% Council at Europe 77/57 i. -— 92^5
4% Council of Europe 78/88 .PP. 87.75 -

1% Council of Europe 78/88 89.50

1% Council Of Europe 78/88 11 89.15

t% Council of Europe 78/38 Hi 88.75'

1% Council of Europe 79/39 93

1% Council of Europe 79/M 02.75

1% Council of Europe 60/90 -
' 100^0

1% Council -of Europe 81/91 102^5
14% Council of Eorope 81/91 103.50

% Council of Europe 82/82 1G1.75

1% Council of Europe 82/82— . 37,10'

.% Courteulds Inti. 72/87 ' 92.75

)% Credit National 77/87 (G), .... 9a50
»%' Credit Natlanal 78/93 PP (G) ®.S0
1% Credit National 73/69 (G), —— 89.0P
1% CVRD 76/84 88.00

:% CVRD 76/86 ^ Sfl.25

1% Daimler-Benz 70/85 102.00

1%- Daiebows Paper 78/83 PP — 95.50
i%' Danish Export 77/82 PP —- 93.05

1% Danish Export 78/83 PP 8635
1% 'Den Danska Bk. 78/86 * 95.40

>% Denmark 69/M 97AO
% Denmark 72/87 82.75

% Danmark 74/89 — 93.76

% Denmark 77/83 — 97.90

,% Danmark 77/87 81.20

>% Denmark 7S/84 93.75

1% Denmark 78/88 83 00

1% Denmark 75/35 ; 82.00

!% Denmark 78/89 .
®-<»

r% Oarrrpark »/BB ..... 95^0
1% Danmark 80/92 90.30

,% Denmark 80/90 Pp i 9825
% Denmark 82/88 -

9^9
8.14
7.73
6.77
6.61
8.27
7.77
8.03
7.44

11.03
7.58
8.70
7.69
8.08
10.10
10.50
9.50
8.77
7.67
8.27
8-28

15.68
8.67
12.22
8.35
9.19
8.06
10.69
12.52
51.94
11.23
8-38
8-96
9.66

8.87
9.66

10.17
9X8
8.87
9.22
8.51
8.47

3.58
4.25
2.17
8-25
3.50
4.92
1.21

2.21

0.58
7.79
6.75
9.83
1 -25

1.25
6.83
9.17
6.75
1.72
3.32
0.92
1.92

1. 3.86
1.11.77—88S
1.10.04
1.11.90
1. 2-86
1. 6.87

15.10.81—83D
1.11 .S3—85D
1. 3.83

15. 5.90
1. 5.89
1. 6.90—94
1.11.83

1.11.83
1. 6.89
1.10.91

2. 5.69

1. 5.81—85D
1. 2.81—69D
1. 7.81—S3S
1. 7.82—84S

7.51 8.© 4X0 1. 2.83—87S
8.73 9.24 5.46 15. 1X6-BSS
8.15 9.10 4.46 15. 1X7
8.81 9.18 12.4B 15. 1.88—95S
8.76 9X1 2X7 1. 4.33(52-87]

8X1 14.10 3.© 1. 3X6
10.14 11X6 5X2 1. 7.©S
6X9 10X4 2.17 1.10.84

8.85
'

9.30 • 6X2 1. 6.35

8.61 B.7B 6.17 1.10.79—88S

7.14 8.© 5.17
.

1.10.76—87S
9.28 10.51 4.17 ,

1.10.82(80-86)

8XA 11.© 1.75 L 5.84

7.© 13.87 2.50 1. 2.35

8.92 13.07 4.42 1. 1.87

9.38 12.10 5.00 .1. 8.87
10.11 • 11.30 • 5.83 1. 6.©
6.84 8.24

'

1.00 1. 8.74

6X2 10.18 2X7 15.12.84

8-67
4.90
5.28
823
6.96
8.82
8.59
7.55
5.64
7.75
6-99
7.43
7.05
7.77
8.02
8.37
7.84
7.91
6.96
6.22
6.86
7.84

9.45
8X7
8.48
9.76
9.51

9.57
7.47
7.04
7.39
7.26
6.77
6.72
6.70
8.55
7.34
6.89
8.47
9.09
7.79
8.65
782
8.36
77X3
5.23
4.52
5.29
8.49
6.82
9.02
6.17
7.04
6.78
7.88
7.63

7.08
7.51

8.50
7.83

7.1

4

6.78

7.12
6.84
7.01
7.04

7-77
8.09
9.70
9.78
8.90

9-83

9.01

7.01

6.63
6.02
7.30
9.18
8.56
7.84
5.78
6,06
5.96
8.65
7.19
7.28
9.27
692
7-95
5.60

7.08
6.25
7.65
8JB
9.12

9.67
9.86

10.04
8.74
824
7.99
9.38
8.37
8.97
8X5
9.46
9.17
9.43
9.45
9.53
7.81

8.63
7.45
8.79
8.62
S.96
8.98
9.72
9.40

934
9-2D
9.40
9.44
8.02

9.3S
8.61

8.06
10.33
9332

10.56
10.03
9.10
8.88
9.05

8.77
9.58
9.34
3.05
12.80
12.89
13.93
77.87

9.07
9.00

' 9.28
8.40
9.31

10.51
9/31
7.82
7.16
8X5
7.98
3.85

8-

48

8.32
9.10

5.60

9.16
10.19
9.02

9-

51

9.64

9.55
9.35
9.62
9.51

,
8.53

' 9.84
92&

.
8.35

. 8.33
10.33
9.54

.10.42

8.89
6-84
10.47
9.01

10.23
9:60

86.2
8.48
9.28
9.98
9.61

9.S9

9.62
9.46
9.70
9X8
9.82

' 9.82
9.63

1.69
OM
1.77
6.75
583
1.64
2.35
6.67
0.67
2.20
2.83
2.79
3.03
3.64
0.37
1.64
1.17

2.62
6.25
5.46
4.26
6.03

4.78
7X2
625
6.50
4X7
7.74
585

11.08

1.92
3.25
1.07
0.99
1.25
3.17
0.71

4.58
5.37
9.83
3.B3
1.83
1.76
3.54
6.96

1X2
0.75
1.42
1.81

1.92
4.10
2.37
0.75

183
3.67
4.33
9.25
3.28

1.11.76—S5D
20. 5.33

10. 5.84
30. 4.89
1.12.85

—

S7D'
1. 4.81—85D
1. 7.83—B6D
t. 4X1—89D
1. 4.71—83D
1. S.77—860
1. 7.78—87D
2. 1.79—880
1. 4.79—88D
1.11.73—88D

15.12.82

1. 4.76-850
1.10.83
1.10.83—86D
1.11.88
1. 4.S3—90D
1. 8.83—BOD

15. 4.84—91

D

1.12.85—

88
2. 1.90
2. 8.35—820
3. 3.87—81D.

20. 1.87

20. 1.87—94

1.11.83(82-971
1. 9.84—93S
1. 7,75—84S
1.10.85
1. 2.75—840
I. 3.75—840
1.11.74—63S
1.10.76—85S

16. 4.83
1. 3X7

16.12.87
1. 5.92
1. 6.77—86S
1. 6.84
1.11.82—83D
1. 4.84—83D

16. 6.89

1. 1.84
1. 6.83
1. 1.84
1. 6.80—85S
1. 7X4
1. 1.77—91D

15.12.70—840
2. 5.72—83S
1. 6.75—845
1. 4.77—8SS '

1.12x1—ass
1.11.$7—90S
1. 7.79—38D

0.50
0.75

1.33

3.16
3.92
3.70
4.16
4.16

3.57
5.06
6.24
6.62
7.12

7.45

7.79

4.92
6.17

1X6
4.62
1.50
4.33
1.71

1.00
0.25
0.83

4.25

2.00
5X3
6.58
0.73
4.79
1.50
5.50
2.50
5.50
3.50
9.50
7.75
5X8

1. 2.79—83D
1. 5.80—83D
1.12.83

1.11.83—

87D
1. 7.86

15. 5X4-88D

1.11.84—

83D

1.11.84—

8BD
1. 5.83—88D
1.10.85

—

89D
1.12.36-30

16. 4.87—91 D.
16.10.87—91

16. 2.88—BSD
16. 6.88—92D
1. 7.80—87S
1.10X^-378
1. 9.83

16. 4.85—33D
1. 2.81(62-84)
1.1 2.82 183-86)
1.11.75—85D
1. 8.23

1.11.78—

82D
1. 6.79—830
i.n.aa-ass
1. 8.75—P45

1.12.78—

87S
1. 3.80—89S

76. 5X3
16. 5.87
1. 2.84
1. 2.38
1. 2X5
1. 2.89
1 . 2.86
1. 2.92 Ft

1. 5.90

1. 3.88

1, 4.83

1. 0.86

1.11X7
1. 3.75—540
1. 6.83

1. 4.M
1. 3.88

15. 5X6—80S
7. 7-69

1. 8X1—83D.
15. 1.87

1. 4.84
1.11-83

1. 6X3—87S
1.10X6
1. 6.87 .

1. 7.62—890
1. 7X9
1.10.84

IX. 85
1.11X4-88D
7. 5.85—BBS
1. 9.75-845
1. 4.83

1. 4.85

1. 5.88
1. 8X9
1.11X0
1. 5X0
1. 4X1

15.10.89
15. 4.92
1. 2.79-88D

15. 8.77—84S
1. 7.84

1.11.73—82S
1. 8.74-83S
1. 2.75—943
1.11.75—S4S
1. 2.78—87S
1. 3.83
1.11.85—89S
1. 9.88

1.12.87
1. 3.90

15. 2.91
. 16.12X1
1.11.78—87D
1. 4.75-S3S
1. 2X3
1. 4.79—83D
1. 5.78-87S
2. 5X3-865
1. 4.83—85S
1. 1X3—870
1. 2.83—87D
1. 9.84—87D

15. 7.84-88D
1.11.8S—90D
1. 9.S4
1. 9.87

1. 2.84—89D
1. 9.89

20. 6.88

20. B.88
20. 6.90
1. 8X0
1.10.87—92D.
1. 6X2

16. 1.83
1. 7.73-84S

1.10.77—

86D

1.10.78—

87D
1. 3.85

YhM
YOU** by lot at per

3 atuMoj f—

d

K iSlaiLi f—

*

1ff*% Denmark 82/92
6VA Dan Norako Ind. 77/89 (G)
6% Den Norsks Ind. 78/99 (Gj.

64% District Paris 89/84 (G)
—

'..II

104% EEC 81/93
74% EEC 79/94
7U% EEC 76/83

94% EEC 82/54
84% Electr. de Franca 80/88 PP (GJ ...

7% Qatrobras 77/87 (G).

64% Elairobraa 78/85 (GJ

7% Elevobies 79/97 (G). ..................

5><% Elt Aquitaine 78/M
64% Elkam 73/83 PP

9/% Emgart 82/89 —
64% Ericsson 72/87

6*i% ESCOM 6S/B3 /G)

PP.

PP.

PP

a>3% ESCOM 70/85 (G),

8% ESCOM 71/86 (G)

64% ESCOM 72/67 (G
;

7% ESCOM 73/88 (G) -

8% ESCOM 79/84 PP (G) -
S4% ESCOM 79/94 I PP (G1

84% ESCOM 79/M II PP (G)

8% ESCOM 80/87 PP (G) —
94% ESCOM BO/97

94% ESCOM 83/90 (G)
74% ESTEL 73/88
84% ESTEl 75/85
B4% ESTEL 76/83 PP .,

6s
,% ESTEL 77/84 PP ..

$-% ESTEL 77/84 PP ..

64% ESTEL 78/85 PP
74% ESTEL 79/86 PP
84% ESTEL 79/86 PP ..

84% ESTEL BO/97 PP ..

54% Euratom 77/87
64% Euratom 79/91

64% Eurafime 67/83

64% Eurofima 72/87
$4% Eurofima 67/83
8% Eurofima 73/88
8% Eurofima 76/83

64% Eurofima 77/87

54% Eurofima 78/88
54% Eurotlmo 79/83
64% Eurofima 79/89
7% Eurofima #79/34 ..

74% Eurofima 79/87 PP .—
S4% Eurofima SO/87 PP
74% Eurofima 80/© PP
104% Enrofima 81/91

9% Eurofima ,82/92 ......

6% Europ. Inv. Bank 69/84

7% Europ. inv. Bank 69/84
74% Europ. Inv. Bonk 71 /86
74% Europ. Inv. Bank 71 /8S

64% Europ. Inv. Bank 72/87
6% Europ. Inv. Bank 72/87

04V, Europ. Inv. Bank 73/BB

7% Europ. Inv. Bank 73/88
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7*i% Norgas Komm. Bank. 78/89 PP (G) ...

74%. Norges Komm. Bank 79/91 (G)
84% Norgas Komm. Bank 79/94 (G)
B4V* Norpipe 76/84

BV. Noipipa 76/©
6% Nolpipe 77/83

7*.% Norsea Gas 76/88
7% Norsea Gas 77/89
9% Norsk Hydro 75/BI
8% Norsk 'Hydra 76/© .'

64% Norsk Hydro 77/M 1

84% Norek Hydro 82/©
44% Norway 78/©
4*i% Norway 78/83
64% Norway 79/84
74% Norway 80/©
74% Norw. Mortgage 77/87
6% Norw. Mongage 77/89
74% Nova Scotia 71/©
7% Nova Scot. Power 72/87

©.50 7.61 9.39 083
82.65 7.02 840 4.83

91.75 6.27 8.20 3.92

93.25 7.64 8.41 7.17

©.35 8.13 B.29 7.92

99,CO 7.83 9X4 0.67
9B.OO 8.16 9.01 2.21

97.25 9.51 9.69 9.96

01.50 7.92 11.57 2.33

98.25 5.34 10.© 0.33

87.50 6.57 10.16 2.49

80.50 8.39 13.71 3.75

82.70 10.28 13.18 5.33

99.50 9.80 9.86 4.75

91.25 7.12 9.47 3.58

98.00 7.14 8.63 1.32

90.00 7X2 10.45 3.08

100.25 9.23 8.90 1.07

99.75 8.27 8.56 0.58

95.95 6.77 8.88 1X2
94.75 7.12 8.10 4.83

82.50 7.58 9.65 7.42

87.50 8.00 9.61 6.67

92.25 7.59 10.00 3.11

86.75 8.56 10.56 5.42

97.50 8.21 11.23 0.83

93.75 8.27 11.70 1.83

85.00 7.06 12.97 2.67

99.50 11.00 11.© 6.37

95.75 9.14 9.80 5X3
97.50 8.72 8.93 8.21

96.75 6.72 8.55 1.75

90.40 5.9G 9.38 1.03

99X5 9.07 9.91 083
91.75 7.63 9.89 3.48

85 25 7.04 9.74 5.20

90.00 7.50 8.17 10.83

©.75 8.61 8.88 3.92

94.ro 7.45 8.53 4.96

98.00 7.65 8.67 2X5
91.00 7.© 9.02 5 92

93.45 9.10 9.72 7X2
102.85 10.21 10.00 9.25

56.50 6.99 3.25 1.S7

55.BO 9.16 12X2 1.33

94.75 9.23 12.52 1.58

94.25 9.28 12.90 1.58

97X5 11.31 .11.53 7.67 .

83.90 7.75 12X4 3X5
92.25 7.59 9.32 4.17
38.10 8.1d axs 6.17

10800 10.19 9.63 9.17

101 .BO 9.70 9.56 9.42

100.50 7.96 7.77 2.73

ICO.25 8.43 £.37 3.03

95.50 7.07 7.82 5.25

99.75 7.27 7.52 2.00

101.00 7X2 754 2.4S.

95.75 7.20 8.26 5.25

95.00 G.84 7.61 5.67

©.00 6.89 9.11 0.99

99 25 7X6 3.02 220
97.75 7.1G 3 03 2.42

90.00 7.53 9.19 0 58

95.65 7.78 7.30 2.17

37.40 £.42 7.87 1.75

90 7-3 5.79 8.72 3.55

92.00 6.52 8 73 3.50

©.25
94.75

93.00
98 25

103.90
103.25
94.00

95.75
31.75

93.

©
89 30
91.00
92.©
94.7a
©.75
100.50
95.50
90.25
90.25
89.50
90.30

94.

©
94 50
95 TO
100.©

6.70
7 52

8.©
8.02
9 23
8.©
7.18

6.79
6.27
7.64
6.12
C.32
8.09
5.28

6.

B9
8.46

7.

©
6.©
6.©
6.70
6.92
7.©
8.20
8.61

8.50

8.11

8 42
4.42
5.12

I.'
'6.33

1.6.87
1. 7.8G
1.10.89
1. 7.90
1. 4.81—S3D
15.10.77—84D
15. 6.86—925
1.12-84
1.1281—820
1, 3X4—©D
1. 5X6

16. 1XS-80O
2. 5.87

1. 3.© ^
1. 6,75—840
1.9X5
1. 2.3I-84D
1. 3.80—S3D
1.-7.84

1. 6.78—87S

2. 1 .83—80S
T. 4.87—88P
T. 5.79—WP
1. 1.76-885
1. 0.83

1. 6.84
1. 4.©

16.12.© •

16.11X7

15.10.

ao
20. 4.S4

1. 9.89

1. G.BQ-63D
1. 4.70—89

D

1. 9.73—92D
1. 6.74—33S

1. 7.77—©S
18. 7.78—87S
1.11.75-845

1. 7.79—88S
1. 7.90
1.11.91

]. 4.73—845
1.12.©
1. 3.34

1. 3X4
.1. 3.©
1.11.©

1.10.

©
1.10.79—©S
1.10.91
1 . 1X2
1.12.83—©
1. 3.84—875
1;11.7B—87S
1. 8.75—84S
1. £.77—86

S

1.11.78—B75
1. 4.81—88S
1. 2.75—84

D

1. 5.77—86D
1. 2.73—87D
1. 3.©
1.11.82—©D
1. 5.84
1. 3©
1. 2.©
1. 1.87

15. 9.87

£.70
E 26
E 98
8.44

10.56

9.23
£.92
6.79
8.26
0.83
9.76
8©
9.52

8.40
7.83
7.79
7.77
7.81

8.24
8.54
8.©
8X1
8.44

2.23
5.©
7.23
5.04
1.73

1.67
3.G4
I. 17
A SO
2.58
J. C8
1.50
3 42
2.14
6.67
7.29
7.42
S.CO
6.42
7.04
8X2
12.37
1.50

1.12.B4
15. 7©
1.12.89

15. 7.87

16. 5.84

1. 4.B4-

1. 9.85
1.10.©
1. 2.07
1. 3.85
1. 9.86
1. 2.84
1. 1.©
1.10.76—8SS
1. 4 80—89S

16.10.60—895
1,12.80—89S
1. 8.81—BOS
1. 1.84—89S

16. 8.84—89S
1. 7X4—915
16.12.S5—&4S
1. 2.80—842

9*4% Nuclebrac 80/83 (GJ^..,
6*4% Occident. Int. Fin.

6>7% Occident. Overs. 68/©
6% Oestcr. Donaukr. 59/84 (G) ..

6».% Oestar. Donaukr. 73/88 (Gj ..

&V%- 0 aster- Dcaukr. -75/85 (GJ
7% Oest. El. Wirtsch. 67/87 (G)

97.75
85.85
©.90
90.75
100.25
97 65
92.90
©.50
©.35
97.30
97.75
99.40
95.00
©.75
97.50
96-00
92.75
81.50
97.60
96.25
©.50

100.75.-
©.25

8.18
6.©
7.72
7.71

8.©
8 19
7.27
8.63
4.83
4.50
6.39
7.55
7.©
6.69
7.95
7.29
10.57

B.28
6.©
6-23
7.07

-.8.6a_
7.35

8.49
8.70
8.52
8.M
8X4
8 52
8.14
8.73
8.©
8.65
7.71
7.75
9.41
9.44
9.20
7.93
11.45
10.13
8.©
10.34
7.76

. . 8-16
3.46

5.83
7.25
6.33
6.92
250
5.67
B©
9.92
0.42

0.

67
1.67
2.4B
2.70
3.64
2.25
5.33
6.12
8.33
1.17
0.©
5.58

1.

©
2.41

1, 6.83—88S

1.11.84—

89S
1.12X3—885
1. 7.B4—B9S
1. S.80-87D
7. 4.83—8SS
1. 6©—39S
1. 6.88—32S
1. 1.©
1. 4.53
1. 4.84

15. 1.©
16. 5.B3—87D
16.11.©—S9D

1.12.77—

S6D

1.12.78—

87S
16. 9©
1.

12.85—

SOS
1.10.72—©S
1. 2.©—84D
1. 3.79-MS
1. 3.E1—05D
1. 2.73—87D

7% Oest. El. Wirtsch. 78/© PP (G)

5*i% Oast. Ind. Verwaltung 78/© PP (G)
6*i% Oest. Inv. Kredit. 79/84 PP
7% Oest. Kontrollbank 78/83 PP (G)

6*4'/. Oest. Kontrollbank 77/84 PP (Gj
u1..*', Oest. Kontrollbank 77/84 PP (Gj
6*4% Oest. Kontrollbank 77/84 PP (G)
6% Oest. Kontrollbank 77/85 PP (Gj
5\% Oest. Kontrollbank 78/84 PP (G) ......

S1 .*®'. Oest. Kontrollbank 78/88 (GJ
6% Oest. Kontrollbank 79,17 PP (G)

7*j% Oest. Kontrollbank 79/M
8% Oast. Kontrollbank 79/84 PP (G)

7*»% Oest. Kontrollbank 79/88 PP (Gj ......

8% Oast. Kontrollbank 80/87 (GJ
8*4% .Oest. Kanircllbank 30/85 PP (G)
8*i% Oest. Kontrollbank 80/88 (GJ
9% Oost- Kontrollbank 80/87 RP

8VV Oest. Kontrollbank 80/92
7Vi Oest. Kontrollbank 80/© PP (G) ...

10*«% Oest. Kontrollbank 81/91
9". Oest. Korollbank 62/89 PP

9*4 '* Oest. Kontrollbank 82/92 {GJ
53;% Oest. Linderbank 77/82
6*2% Ontario 69/84
6V. Ontario 72/87 .........

7*2% Ontario Hydro 71/86
6*z% Ontario Hydro 72/87
6*2% Ontario Hydro 73/88
7»:% Oslo e9.'34 -
T-2% Oslo 71/87
6*4V. Oslo 73/90 :

9% Oslo 75/87
8*4% Oslo 80'90
6*4% Papua 73/88

6V.'. Porkei*Hannifin 77/87 PP

7h*i Parkar-Hennifin 79/87 PP
£*«% Pemex 76/83
7% Pemex 77/84
7% Pemex 78/86
11% Pemex 82/90
7% Petiobras 77/34
7% Pctrobras 78/88
7% Patrobras 78/88
7*4% Philippine 77/84
6*4% PhiliopinB 73/85
814% Philip Morris Int. 82/90

9V.; Philip Morris Int. 82/32
a>.% Phii.ps ©/92 ;

5*4% PK-Bsnken 78/88

6*i% Postipankki 79/05 PP .........

7*.% Pnvatbk. Copenh. 77/83 PP
6*4% Pyhrn Autobahn 77/89 (G)

64% Quebec 72/87
7*2% Quebec 77/87
7*4% Quebec 77/87
6% Quobsc 78/90

10*4% Quebec 81/91 ;

!0V.i Quobec 82/92
64% Quebec. Hydro El 69/84 ..................

7V-. Quebec Hydro El 69/84

8% Quebec Hydro El 71/86 .........

6*5*. i Quebec Hvdro .Et 72/87
6»,% Quebec Hydro ’El 73/88

F;% Quebec Hydro El 77/87

6*1% Quebec. Hydro El 77/87
10*«% Quebec Hydro El 81/91
BV". Queensland A'u 70/85

5\% R3itUruukki 78/58 (G)

7V.'. Reed Paw 73/88
7«j% Renault 80/85 PP

10*4% Renault 31/86 PP

©.55
©00
99.00
© 25
95.50

94 25
93.50
£9.60
92.75
S7.25
86.75
©.00
97.00
94.00
96.50
©.00
98.

M

©.50
94.50
91.75
102.90
©.75
100.15
99.00
98.00
92 00

97.00
©.75
92.M
100.00
99.75
94.00

101.50
©.50
96.00
90.00
90.50
95.30
89.©
©.40
96.63
89.60
79.50
£1.45
©.40
S9.23

101 .00

103.50
©.00
86.75

7.25
6.11
6.34
7.27
7.07

6.90
6.CX
6.70
6.20
7.45
6.92
9.19
8.25
8 39
8.29
8.84
8.67
9.05
8.73
8.45
9.B4
9.11
9.24
5.55
6.©
6.52

9.74
9.58
7.35
10.08
10.07

9.93
9.39
9.©
9.92
9.22
3.76
9.24
9.43
9.59
S.95
9.16

1.37
2.©
2.25
1.33
7.50

1.92
2.00
3.25
2.00
6.37
450
7 17
2.©
4.37
4.50
2.62

16.12.©
1. 7.85
1.11.84

1 .12.©
1. 2.84
1. 7.E4
1. 8.84
1.11.©
1. 5.84

10.12:84
1. 2.37
1.10X9
1.12X4

1B.12.se
1. 2.87

13. 3.©
1.11.88

7.73
6.93
7 03
7.50
7.52
7. IB

8.87

5.

ES
6.80
7.50
S.29
9.18
7.78
E.39
11.38
7.81

8.81
9.82
7.85
7.56
8.17
9.18
8.59

6.

©
9e.ro
©.00
87.75

. ©.75
©.70
©.85
©.75

105.60

102.70
©.50
9B.00
99.50
92.75
92.25
89.40
87.15

103.00
99.00
SG.10

92.75
©.50
104.00

6.33
7.40
7.12
7.01 .

7.89
7.73
7 DO

10.1S

9.B6
6.©
7.40
8.04
7.01
7.05
7.27
7.17

9.95
8.59
6.©
7.82
£.02
10.34

9.12 4.79 15. S.S7

9.11 9.92 1. 7.92

9.60 6.0S 1. 9.©
9.82 9.25
9 25 7.04 16. 7 89
9.21 9.71 IB. 4.92

8.51 0.33 1.12.82

8.84 0.99 1. 2.76—£4D
9.17 3.03 1. 9 B9—87D
9.00 2.25 1.12.77—860

p.ia 2.75 1. 6.80—67D
1. 3.81—BSD

7.63 1.74 1.11.73—840
4 42 2. 1.78—S7S

7.73 7.92 1. 7.76—90S

S.32 2.68 1. 2.7S—37S
D.01 7.58 1. 3.So—90S
7.17 5X2 1. 7.73—MS
9X9 4.03 1. 6.S?—STD
10.03 4-92 1. 7.85—57D
12,70 1.33 1.12.83

12.73 2.08 1. 9X4.

13.32 3.42 1. 1X6
11 66 7.50 1. 2X3
12.76 2.17 1.10.64

13.© 4.04 1 .10.24—S5D
13.25 5.04 1.10.35—830
11.22 2.25 1.11.84

11.63 2.67 1. 4.65

8 07 7.83 1. 5.30
S.7G 6.© 1. 2X3
8.65 9.96 15. 6X2

10.26 2X5 1- 5.84—«8D

9.10 1.47 1. 2.83—850
10.38 0.67 1. 4.S3

9.77 4 45 t. 3.04—S3D
9.54 2.83 1. 7.7S-87D
3.64 4.50 1. 2.37

8.86 4.S3 1. 6.87

9X5 5 12 1. 5.B5—30D
9.76 9.© 1. a.si

9 66 9.54 15.12.92

7.98 1.50 1. 2.75—S4S
8.32 1.57 1. 9.75—840
8X3 2.53

.
1. 9.77—SfiD

9.79 2.57 1. 4JS—37D
9 61 2X5 1. 3.79—EBD
9.22 5.04 16. B.87P

9.41 5.33 1.12.37P

9.73 9.33 1.12.31

9.05 3.23 1.11 .70—E3S
10.61 3.57 i. 4.&A—B5D

8. 35 5.42 . 1. 1.79—535

10.04 3.08 1. 9.55

9.47 3.92 1. 7.SS

WestLB Euro:Deutschmarkbond Yield Index

July 31 f 1982: 9.54# (June 30 1982: 9.67#)
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m
tv:

i

*

/

8%
7'.'a

10%
3%

5*4%

6\%
7\%
7>,%
71e%
9*4%
7%

B«4%

0*a*'«

6*4%
€>4%
8h ‘.i

6>*%

BV/.
7*a%
6*4%
9V.

61.%
tf.%

74%
7%
3%
a%

Rente 77/84 (G>

fionfe 79r87 (G)

Rente 82/92
Rep. Chita BO/8B

Ricoh Comp. 78/©
Roy Bk. dS Canada 80/90

Roy Lease 79/84 PP

SAAB .71/86

Saga Patrokjemi 77/87 PP

.
SondviJt 72/87
Sendvik 75/© -
Sanko Steamship 77/84

Sciyu Stores 80/86
Shell lnfl. 72/87
Shell ini'L. 77/89
Singapore 77/33

Sirn Kvma 70/85

S.N.C.F. 63/© (G)

S N.C.F. 82/92 (GJ
Soc. Dev, Reg. 76/86 (G)

See. Dev. Reg. 77/92 PP (GJ

Soc. Mar. Fine 75/© PP
Sorrcnte 79/84 PP
South-Afnea 69/84
Sgmh-Atrlca 70/85 ...

SOUtlJ-AfrfCa 71/86 —

<

South-Africa 72/87
South-Africa 93/87
South-Aft. Oil Fond 79/M PP. (G).

©.25 6.14 9.13 1 .57 1. 4.94

87.50 8.00 10.41 4.83

ioo.ro 10.00 9X9 9.87

93.50 9.63 11.10 4.00

96.00 5.47 9.64 1.00 1. 8.83

94.0a 8.17 8.67 8.00 1. 8.30

95.00 7.11 9.33 2.17 .' 1.10.64

99.00 7.S3 8.22 3.S3 1. 6.77-3SS

93.50 8.02' -9.20 4.92
.

1. 7.33—37S

96.00 7.81 9.39 2.41 1. 2.73-L87D

100.00 9.25 S.M 0.50 1. 2.83

96.75 7.24 93G 1.50 1. 2.84

95.75 8.62 9.68 5.58 T. 3.86
'

38.15 6.G2 6.97 4.67 1, 4.78—87S
94.© 7.14 8X4 4.42 1. 2.35—S9D
37.85 6.64 9.53 0.75 1. 5.83

©.75 8.61 9.47 1.30 1. 3.76—®SD
©.20 6.61 S.Q5 1.17 1 .10.72—833

©.25 8.96 9.27 9.87 15. 5.S0-92S
95.50 7.62 9.45 2.40 1. 4.80—BSD
04.ro 10.19 5.48 J5.12.S3—92D
©.00 9.09 10.23 0.75 1. 5.73—BSD

92.50 6.76 12.09 1.46 16. 1X4
©.50 6.72 7.19 1.67 1. 4.73-S4S
©.50 S.54 8.86 3.25 1 .1 1 .75—35S
97.50 7.9S 3.64 4.25 1.11.77—86S
91 .00 7.39 9.22 5.25 1.11.76—878
97.E0 9.22 9.B3 4.92 1. 7.S7

©.75 8.36 11.73 1X5 1.11.83

t
t
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Quotations (Continued)

low MUMa Corrurt YfeW M
Life*

mmwwt
p-nMxtmmur^rring

bv lot at par ....
Ft** YMd Mttwity* 5-ilnklBB land

P-perotOMfuni

7f«%-Soulh-Afr. Oil Fund 79/84 PP (GJ ... 95,50
7*a% South-Alr. Railway 73/88 (G) 31 2S8% South-Air. Railway 78/83 I PP (GJ ... 97J5
8 U South-Afr. Railway 78/83 II PP (G) 97 50

7V/« South-Arr. Railway 78/83:‘i>P "(G) . 9§iW
7% South Scotl. El. 73/88 (G) £>.75
9% shu 82/9o

6®*% Spain 77/84
; 95 50

8% Spam 78/88 ’Z ok'™
6» :Sporbaok-.Osfo 78/90 Pp [

SiS
BIj% -Stand. Clmr.i-Bank 78/88 -

• afl'nn
..&% Statoil. 78/88. (G) .

- S'?*.
6»j% SutOil 78/89 (GJ 83^3

•• 7ft Ststsfoertag 77/B5 95 BO'8\% Stockholm County TO/67 - 98 00
. 7*2%. Sun Oil Int. Fin. 73/88 ....•

.7^% Svan ska Cell 73/88 33 00
10*4*4 Svenska’Hdl. Bfc. 81/87 10o!»
6W« Sverige8 inv. 8k. 72/67 !......

' oi 75
7V. Sveriges inv. 6k. 73/88 She

8^%- Sveriges Inv. Bk. 75/83 *$'75
6VA Swaden 77/84 gfl'tn
-6% Sweden 77/B9

• .7*4% Sweden • 79/89 92 75
74%- Sweden TO/69 PP ..A -SdioO
:
.8% Sweden 80/87 PR ' 94.5©

^5%. Sweden 8p/87 1Q2.25‘ "9% Sweden BO/87 PP 99.25
94% Sweden 60/87 PP 99.00

. 74% Sweden 80/90 v _ 90.75

.
9VA Sweden 82,' 83 102.(0
87i% Sweden 82/92 PP 97.50
SV% Sweden 82/92 U\. '100.9(3

- 9*!% Swedish Export 80/87 93.75
. 1M,% Swedish Export 81/91 1(71.90-

.9% Ta uernauio be hn 75/83 PP (GJ 99®,
5V% TauernaiiwbaFin 78/33 (GJ {.

'

80 ®
8*a% Tauernauiobahn 80/90 (GJ PP 94.25
7% Tauemkrattwerke 68/B3 (Gj- -9a .SO

6*1% Tauemkraltwerke 68/83 (GJ 99.®
10*4% Telefonica 82/92 100.75
3% Tenneco 82/92 J 98.50
8% Tenphnco 73/93 93.00

. 8*4% Thailand. 78/83-PP 96.25
• 7*4% Tokyo El. Power 68/84 ;... 98.50
1

6**1'. Tokyo El. Power 79/85 - 94.55
5*2% Toyo Rubber 78/83 PP 94.00
6*i7* Tra(. House Fin. 72/87 92.75

. 6% Trinidad & Tobago 78/83 96.75
6V/* Trondheim 68/83 96.65

5VA Trondheim 76/88 87.00
7**% TRW Int. Fin. 69/84 gs;25
6% TVO Power 78/88 (GJ 85.00
5Vt UDS Group 78/83 95.50
8*1% Unilever 75/B7 /. 102.25

-• 6V« Union Bank Finland 78/88 •„ 83.50
. 5V* Urn royal 78/84 PP 90.00 ,

7% Venezuela 66/33 93.25
6% Venezuela 78/88 76.25

. 64% Venezuela
.
78/90 ; 72.B0

S>«% Venezuela 80/30 .. 93,30
114% Venezuela 81/91 100.75
-84%-Vienna -75/84 101.25
54% Vienna 77/84 PP 92.50
84% Vpeat-Alpinc 73/88 ;* 96.20 .

84% Vbeat-Alpine 75/85 '98.25
64% Vosst-Alpine 77/39 88JO
64% Welle-Forgo ex w. 73/88 88.00 :

84% Westland -Utrecht 80/35 PP as y;
'

8% WestlarnfAitrocht 00/87 PP
. 91.75

54% Wo ridbank 85/85 99.50
64% Worldtunk 68/84 PP 97.00
64% Woridbank 68/84 .. . 97.35
64% Worldbank 69/84 PP 97.25
6% Worldbank 69/84 PP 95.80
8% Worldbank 70/86 ; 100.25
74% Worldbank 71/86 1 96 2S
74% Worldbank 71/80 II 98.10
64% Worldbank 72/87 •. 94.25
64% Worldbank 73/83 „ • 38.75

64% Worldbank 73/88 91.73
8% Worldbank 75/82 99.60
84% Worldbank TO/83 100.00
74% Worldbank 76/82 PP ...„ 99.75
74% Worldbank 78/83 ..... 98.90
74% Worldbank 76/83 96.90
64% Worldbank 76/83 PP k.sq
8% Worldbank 76/84 93.75
7% Worldbank 77/85 PP 94 0064% -Worldbank 77/86 PP 9^75
6% Worldbank 77/86 92 m
7% Worldbank 77/67 « 1S

-

64% Worldbank 77/87 S
54% -Worldbank TO/84 9405
8% Worldbank 78/68 m m
64% Worldbank 78/88 83 75
54% Worldbank 78/80 ; *4'307% Worldbank 79/85 PP . gs'ryj.
74% Worldbank 79/87 PP 90.75'

'

74% Woridbank 78/91 ; :...A 91 .50
10% Woridbank 80/S6 104.75
84% Worldbank 80/88 PP 9550
9% Worldbank 80/88 PP ; gg.po'
74% Worldbank 80/90 92l90-'
7».% Woridbank 80/90 II PP 91,D0
-10% Worldbank 80/90 IOT.oO
8% Worldbank 80/90 93.45
74% Worldbank 80/88 PP 92.00
94% Worldbank 81/91 99.75
10% Worldbank 81/91 104.25
104% Woridbank 81/91 105.90
11% Worldbank 91/91 107.00
10% Worldbank 81/91 II 102.SD
94% Woridbank 82/89 96.00
84% Woridbank 82/92 102.40
94% Worldbank 82/82 100:75
64% Yokohama 68/B3 (G) 99.60
7% Yokohama 69/84 (GJ 99.50
8% Yokohama. 71/88 (G) 100.00
8% YugoeT. Inv. Bank 77/84 PP 91.50
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8.22

8.23
8.21

8.J6

'

7.55.
9.45

7.07

. 5JK
- 6.B6
• 7.22

0-.73

7J7.
7.31

3.92

7.79

7.60
10.20

7.12

7.51

8.52

6.76
7.06
8.36

. 8.48

, 8.47

9.54
9-.07

• S.34-
8.68
9.56

9.10
' 9-66
6:62 -

WJ.06 -

3.03
6.83
9.02

-
“7.n
6.52

10.42
8.74
8.60

. 6.43
7J6 -

6.87
5.BS-

'

7.01

6.20
6.38

6.61
7.63
7.06
6.02
8.31

7.60
6.39

.7.12
7.87
8.97

10.43
77.47
8.15
6J2
8.84

"

8.65
7.59
7.39"

tr.28-’
9^1"
6.53
6.70
6.68

. 6.66

8.26
7.38
7.79
7.80

'

7.1«
6.84

8195
8.03
8.25

*•

7.7r
7.58
7.84

6.99
8.02
7.45
7.01
6.48

7.51

7.16
6.06
6.98
7.20-
6.83
7.37
7.85 •

8.47
9.®
0.81—
9.-09

9.48
6.®
9.35
8.56
8.42
9.27
9.59
9.92

70.2S-
9.73
8.85
9J8
9.43
6.78
7.04
8.00
6.75

10.93

9.51

11.29
10.53

'n.9£.

1.58
5.83

0.92

J*
3.70 5.50

' 9-89 8.00

9.32 2.00

. 9 16 . 5.7a

9.83
;

4,0r
9.JO-' ' 5.42

-S-.34- 6.08
. 9.6S . 6.58
10.01 1.55

9.62 267
8.32 6.00
8.90

.
5.50

10.10 5.22

8.15 ' 4.58

8.55 5.58
8/76 • 083
8.97 1.75
8.66' 7.33

3.21 6.92
9.7< 7.00
9.52 4.54

9.11 4.67
9.13 4.79
9.48 5.25
9.56- 8.08
9.25 5,62

9.J8 6.83
'

3.59 S.62
-9.79 ' 5.33

'

- 9.-S7-. = 7."69

9.46 . 0.58
3.32 ' 10:67'

9.53 8.21
TCT4T

'

' ff.SO

9.65 1.08
10.35 9.67
9.24 10.00
9.m 11.25

.12.32 •
. 0:67

8.GS 1.31

8.75 ' 2.75'

•nJ3- 1.17
8.27 5.17
11.21 0.67
9.54 1.42

9.31 4.64
8.57 2.17
9.62. 5.50
10.33 1.08

7.58 2.90

9.63 6.37
•11.64 2.00
8.78 . 1-17

12.07 5.58.
11.90

'

8.25

10.97 S.TO
77.34 9.42
7.33 1.49

9.39 .2.37
9.33 6.17

- 9.57 '1.30
1

to: 1

1

4.19
9.M'

-

6.25-

11 -39 2.58
11L14" •5^5
5.78 2.67
10.02 0.91
8.84 1.32
9.71 Q.91

9.97 1.15
7.81 1.87
9.38 2.38
9.47 2.24
9.41 2.49
9.26 0.50

9.54 3.12
9.03 0.33
8.22 0.92
9.03 0.17
9.00 0.75
8.74 1.17

9.61 1.33
8.13 1.50
9.70 2.58
9.60 2.7S
3.80

'

3.12
.

8.92 4.42
S.92 4.75
8.66
«:13 6.00

' 9.08 0.-33

9.32 '5.94
837 - 3.00.

9:54 ' .5.00
-9.-19 8.92

'

8>15 — • 3.75
9J9 5.92
9:21 •5.75

9.22 • 7^
•9.61 ' 7.42
8.7T 7.75
9.19 8.00
968 6.00
9.28 S 42
9.26 8.75
9.50 9.00
9.79

'

0.C8-
9.52 9.33
9.13 9.75
899 ' 6.67
9.39 10.CS
7.36 1.08
7.38 2.16
8.00 4.00

12.29 2.37

1. 3.84 • ;

1. 6.79—BBS
1. 7.83

1. 3.83
• 1.12.82:

’ •

1. 2.79—585
1. 7.90

1. 8.84

1. 5.88

16. 5.B1—9QD
M- 1.88 -

-1. 9.84—885
. 1. ".S6—89S
1. 3.S3-85D
1. 4.79—67D
I. 8.73—8SS
J. 2.79—ess

20.10.87

1. 3.78-S7S
- 1. 3.79—38S

1. 6.30—33S
1. 5.84 .

1.12.83—

89S
1. 7.89

1. 8.89
15. 2.87

1. 4.B7 •

15. 5.87
1.11.87

• 1. 9.90
15. 3.88

1. 6.99
15.. 3.92

1.12.84—

87S
' 1.11.88-91
- 1. 3.33 :

•

1. 4.84—MS
16.10.90
1. 2.74—83D

. 1. 8.74—B3S
1. 3.92

' 1. 7.32
• 1.11.B2—93S
i. 4.63

1.12.75-

840
1. 5.85
1.10,33

•1.10.78—87S
1. 4.83
1.12-72—83S

1. 4.86—83D

1.10.75—

84S
1. 2.84—68S
1. 9.83

1. 5.81—87S
16.12.84—88S

- I. 8.84
1.10.74—83S

"
1. 3.84—88S
1.11.85

—

SOS

1.11.86—

90
1.12.91
1. 8.79—840

15.12.84

1.10.79—

sas
1. 6.81—850

- 1. 6,84—890

1.11.79—

88S
1. 3.85
1.11.87
1. 4.71—85S
2. 1.77—84D
1. 6.73—840
2. 1.77—84D
1. 4.77—840
1. 1.77—86

D

II 6.77—860
1.12.77—860
I. 3.78—87D
T. 2.83

1. 5.79—880
1.12.82

‘ 1. 7.83
due i:i0.82

1. 5.83
1.10^3
1.12.83
1. ZM .

1. 3.®- •

1. 5.85 .

15. 9.8S
1. 1.S7

. 1. 5.87
.

1;'8'.84

• 1 . 8.88
1.12.88
1. 2.87—900
1. 8.35
1. 8.87.

1. 7.91
'

T. 5-86

; 1 . 6.88 •

• 1.5.88
1. 1.90
1. 1.90
1. 5.90

1. 8.90
1. 8.88
1. 1.91

1. 5.91

1. 8.91
- 1. 9.91

t:12.91

1, 4.89
1. 5.92
1. 8.92
1. 9.72—83S

30. 9.73—845
. 1. 8.7T-T-86S. .

IS.12.79—84S

' . !

The following funds include Eurobond issuer within thetr portfplioi '

.

( • • *. i •

Quotations & i^elds as’ at- 30th July, 1982

SOCIETE GENERAL De BANQUE

BANQUE GENERALE Du LUXEMBOURG

Funds 30/7/82 Price

First

Issue

Price

Yield

%
Div.

Date

Rentinvest LuxFr 1007 ' LuxFr 1000. 9.05 20/11/82

(F84)

Capital Rentinvest LuxFr 2209 LuxFr 1000 (Capitalisation)

.Jientinv.est

Capital Rentinvest

1/8/81
- High

31/7/62
Low - •

LuxFr 1057 LuxFr.812

LnxPr2322 LuxFr i*97_

1/8/79
High

31/7/82
Low

LuxFr 1057 LuxFr 727

LuxFr 2322 LuxFr 1321

EUROBONDS
The Association of International Bond
Dealers Quotations and Yields appears

monthly in the Financial Times. .

Proposed .publishing dates^-

; — 1982
-

Tuesday 14thfSepfember
_

Wedne^Jay 13th: October :

Thursday 11th November. .

Tuesday 14th December
:

5

.There is a limited amount of' advertising

'space available- each
:

itiqnth.'
;

If your
company is .interested . in taJcing

s

advantage of this offer, please contact

:

The Financial Advertisement Department
on 01-248 8000 Ext./3266 or 3461

JNVESTME^ .'FUND'S;
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100.00
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100.00
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JiK.WJ

loa.oo

]»sr.
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19?!
loo.ofl
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100.00
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100.00
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100.00

1*79
100.00

1972
loa.oo
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100.00
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100.0a
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ICO. 00
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100.00
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1.2* 1/!=/19S7
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i.-.i 13/ 3/1957

S 32.-r --TasAnas^
5.:3 If 3/1539

5KI&0S^ 3/1S38 S

“S^MBI =

sca:^ ”?/ S/1987

- I^nSATiCSAl. _
1.75 U/12/19S7

riscTROKIO . „
S.JO 15/12/1933 S

J3TE?11B3 ISTt- K*
a.:s J/10/1993

IS) KTT S?HES 7T7
A.50 15/ii'lSES S

TEBDtr.o car
5.M If 5/1992
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"“sS*!# W1M3 S
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.^aa ^L'/ 3/1938

3/1938

f.v !-• on. ist
^5.10 1/ 1/1994
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IC.69 33 1«U
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iu-53 2-35 23U> 100.00

“5 *.|3 15-17 :o iin
-

b 15-C» :r:m £0.0 100.00

69 3 'S 7.71 ?:.n 50 1968
2.17 »uu 4%3 IffiUV

4Z 1/2 I0.H £2.75 16 1068
S i/2 m<*4 IM 100-00

87 3/3 20.33 15JI 25 1069
0.13 2.61 14.1 108430

*. b.87 -3-57 is 1966

S7 3/4 7-2

1

BJ1979 154 100.00

75 !/2 tM <a*3 50 lm
27 3/4 :.2i 5O.0 100*00

46 21.41 SO 1969
6 1/4 j.:u 20*0 I0S.C9

72 7. S 6.1! 35-81 25 I960
£3*13 5-6> 24.0 ICQ-O0

97 1/4 5.66 52-49 » I960
L6.I3 3.67 DTiwa a5J 100.00

97 5.65 -3.51 15 2083
5.63 271979 15J) jaa.co

67 12.63 52-04 8 1980
13 7.S 100.00

T9 3/4 11*81 35-re 15 1968
7.23 1.36 1986 2^S ICO-00

f-3 1/4 5.16 12.02 25 1981
75.63 5.97 25-0 1O0JX
73 3/4 6.76 18.88 30 1979
22 2,'t 7.56 30-0 1W.00

62 T/3 7.55 32J6 40 1980
21-63 4.81 40.0 100.08
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Museums

Gillian Darley

Bethnal Green treasure trove stays open
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Children and dolls at the Bethnal Green Museum
Leonard Burt

As this piece changes, I am
relieved to say. from a plea far
survival into a celebration, it

is hard not to be a little scepti-

cal. Did the Rayner Report
winch suggested the demise of

the Bethnal Green Museum
(and, for that matter, that of

the as yet unborn Theatre
Museum as well) seriously

intend that the museum should

go? Or was it, perhaps, an
official attempt at crying wolf?
Now, after the reprieve, it

matters little. Probably the pub-
licity that the proposals
attracted hare sent a consider-

able number of visitors to

Bethnal Green who bad never
even suspected the existence of

the museum — not to mention
the many other people who now
plan to visit it sometime. But
it is, of course, as a local

museum, as well as an out-
station (oddly colonial phrase;
of the Victoria and Albert
Museum, that this one succeeds
so magnificently.

Anybody who has witnessed
the delight, often unruly but al-

ways genuine, of the hordes of
school children who go to the
BethpaJ Green Museum because
it is not only of childhood but
for childhood, would have gone
to considerable lengths to pre-

vent closure of this valuable
asset in a stinted corner of
London.
The children who visit are

not, perhaps, that impressed by
the fine, thre&aisled, cast iron

shed in which the museum was
opened, in 1875. The structure,

originally for the first South
Kensington Museum (parent of

the V and A), was a very early

example of fhe purpose-built
museum: the neighbouring
Geffrye Museum is precisely the
opposite—a series of ISth cen-
tury almshouses converted to
museum use this century. (The

< Much of the collec-

tion is connected with

childhood and the

museum _ is designed

accordingly — with
gaiety, lack of pedantry
and bright colours *

two museums make a comple-
mentary pair for a day spent in

that north eastern comer of the
city.) The soaring, airy struc-

ture at Bethnal Green is a per-
fect shed in which to show the
tiered galleries of exhibits

—

each section (basement apart) is

in view of the rest which gives
the museum a coherence lack-

ing in the V and A itself, where
the bulk of the building tends

to intrude.

Much of the Bethnal Green
collection is connected with
childhood and it has been de-

signed accordingly—gaiety and
lack of pendantry are the prin-

ciples, bright colours and clear

explanations their expression.

But although many of the

objects are toys, models and the

contents of the playroom (past

and present) others have their

own fascination.

My obsession remains the

doll's bouse collection. Here it

is possible to glean more infor-

mation on domestic arrange-

ments. of the 18th or the 20th

century as the case may be, than
in many an architectural tome
which conveniently neglects the

important questions of who did

what, where, in the house.

If I must own to a favourite

it has to be the example of The
International Style, Whiteladies
House, of 1935. This was for
“ a generation bred in one war
and living its little time of sun-

shine io the full before the next

one.” in the words of its

designer. Thus the residents

took to the roof, for golden
summers spent under a constant
sun—before the clouds piled up
upon the horizon—or perhaps,
more literally, before the con-

servative British public re-

treated back into an architecture

of Timbered gables, pitched roofs

and a spot of Georgian detail

around the sash windows, wiping
out all memories of sun-terraces

and the like—too foreign by
half.

The museum also contains

the V & A's collection of 19th-

century Continental decorative

arts, covering such hitherto

unsuspected fields of expertise
as examples of Norwegian art

nouveau and a book-case seem-
ingly modelled on a Bavarian
castle, given by the Emperor
Franz Josef to Queen Victoria.

The royal family must have
been more than happy to pass
it on to the museum and put
something a little milder in its

place at the palace.
The local connection is made

with a full display of Spital-

fields silk and this interest has

led to a large costume collec-

tion. There is a gallery devoted

to travelling exhibitions which,

at the moment, happens to be

showing fabrics from the textile

firm of Warners—130 years in

the business.

For children, for the resi-

dents of this corner of London
(and here I declare an inter-

est). but also for anyone inter-

ested in things as diverse as

Busattl furniture nr optical

toys, lijen tho Bethnal Green

Museum is a treasured posses-

sion: it is to be hoped that the

Trustees will firmly turn down
the option of entrance charges

and that the Museum can return

to calmer rimes, continuing to

do what it does supremely well.

South Bank Summer Music

The Greater London Council’s
annua! South Bank Summer
Music commenced lasr night and
consist of 27 concerts in 15
days. The opening concert in

the Festival Hall was dexoteri

to Berlioz's last opera Beatrice
ct Bdnvdict.
On Wednesday August 18. in

the Elizabeth ’

Hall, further
aspects of French opera will be
explored, this rime from, the

20th century, in a double bill:

Poulenc's La voix humane with

Elisabeth Soderstrtim and
Ravel’s L'Enjant et les

sortileges.

In contrast, on Saturday
August 2S. Jje National Youth
Jazz Orchestra will give a con-

cert at the Elizabeth Half which
will include Paul Hart's The
Shenrood Forest Suite. There
are some lfi movements to the
suite, all associated with the

Jecenriary figures who dwelt in
Sherwood Forest and their

enemies.
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Turangalila Symphony /Albert Hall Venice opera

Andrew Clements
j

Handsome revival of
Since the youthful Leonard curtain-raiser for his rival to make the tiresome ly protrac- TV/To "'c /-*{**

Bemstein gave the first per- enterprise across the river. On ted “Garden of the sleep of J.VJ.CIijOw11wL O L/UU WUlvllUllv
formance with the Boston this occasion the Symphony was love" less long-winded than ^
Symphony Orchestra in well matched to its auditorium, usual, a well judged counter- As a coda to its interesting of the Prelude when it is then
December, 1949, Messiaen’s In a smaller hall the climaxes weight to the preceding “Joy winter opera season, the Teatro repeated in its proper prace.
Turangalila Symphony has been can be more overwhelming, the of the blood of the stars" which La Fenice here has presented a Still, all in all, Faggioni has
a young person’s work. It is physicality of the music more Rattle had invested with con- Kind of brief festival under the done a good job: and this Don
difficult to imagine one of our appreciated. Here, with the siderable lithe energy. general title “ Europe in Venice Quichotte deserves its immense
more senior conductors re- enormous score held as it were The Birmingham orchestra 1982." First the Dresden Opera Venetian success (the theatre
spending wholeheartedly to this « arm s length, the^ sheer responded with great enthusi- came, with its productions of was packed for ail perform-
irtftfange of religiosity and ingenuity of Messiaen s con- asni an(j no ^rtuosity. The Freiscftiite and Rosen fearalter; ances, despite the murderous
eroticism, its reliance on repeti- struction couid be better half of the programme, then the Fenice itself mounted heat). Raimondi’s interpreta-
tion and superimposition to appreciated vast clockwork however, had shown it off to a new Don Quichotte of tion is already good and hsouid
build massive climaxes, above edifices coloured in primary rajher iess effect; the complete Massenet with an international grow, as he repeats it, into
all. perhaps, to its unashamed tones. ballet music which Ravel fash- cast; and finally The Royal something memorable. He sings
banality and willingness to use Here, for once also, the con- inned out of his original Mother Ballet arrived with a gala the music, avoiding any tempta-
the most vulgar emotional tribution of the ondes martenot Goose Suite, with an added pro- Romeo and Juliet. tion to Boris-ise it with exces-
tricks to make a dramatic point, was telling, not so frequently logue 'and “Dance of the From the very beginning of sive partando; and the voice Is
Turangalila was the major subsumed into the general tex- Spinning Wheel" and some inter- his career. Massenet has en- warm and lyrical (his French

work m Friday's Prom, given ture as in some performances, ludes to weld the suite into a joyed a certain popularity in is also very good). His charac-
by the City of Birmingham The soloist was the French continuous scenario. There are Italy (the Scala success of his terisation perhaps is still a
Symphony Orchestra under its composer Tristan Murail, a pupil extra exquisite moments in the Roi de Lahore put Verdi’s nose shade generic, wanting that
principal conductor Simon of Mesiaen and the ondes in- ballet music, hut in this per- sorely out of joint); If his edge of grotesqueness, of noble
Rattle. Mr Rattle is about to ventor Maurice Martenot; the formance everything seemed a tianon is understandably heard madness. This Quichotte is too
begin his directorship of this pianist was Peter Donohoe, shade unsettled and remote: less often than the Puccini ver- normal, even though, in the
years South Bank Summer vivid and impassioned. MrBattle listeners to Radio 3 may have sion of the story, the Massenet great final scene, he Is pro-
Music, which has a strong made sure that every detail better been able to appreciate Werffter—especially since the foundly moving.
French flavour: he could hardly wa 3 heard, pointed every the success of Mr Rattle's exer- beydav of Tito Schipa’s career- As Sancho, Gabriel Bacquier
have chosen a more spectacular rhythm precisely, even managed rise in balance and refinement, has become virtually a reper- sometimes overshoots the mark:

tory opera, and even Thais and his ease in the role seems to

„ Herodiade are to be found now encourage a broadness of

Trial nv Tnr\7/Al nprf T-Sall and then in Italian cartclloni. comedy out of key with theAliai Uy J Ul yj ruuci L nail
In recent years, at least. Don subtler Massenet tone. The

Quichotte has been a rarity; but voice, too. is worn and un-

A rtflmii- Ineohe now that Ruagero Raimondi has steady; and he forces it beyond
ear umi javuua

fulfilled a long ambition and pleasantness. But the Dulcinee

Trial by Jury/Albert Hall

Derek Godfrey

Moliere./The Other Place

Arthrai* laeohe now that Ruagero Raimondi has steady; and he torces it beyondMrmur
fulfilled a long ambition and pleasantness. But the Dulcinee in thjfi spirited version by
take up the role, it is safe to of Margarita Zimmermann is a

Dustv HUehes Bulgakov's nlav
Whether the D’Oyly Carte No 5, a * particularly dis- in vocal style and wilh every predict the work will soon make constant pleasure, warm and ... - frn_

Opera Company is really dead anguished example of its kind word clear. The other principal tbfe rounds of Italian (and seductive, carefree yet sensi- “ 8 romance irom me
or only quiescent one message (and particularly concise, last- soloists (Marilyn Hill-Smith; foreign) houses. This Venice tive. She acts as well as she Lyceum or Drury Lane last cen-

comes over loud and clear: ing 15 minutes). Better-known, Gordon Sandison, Alan Watt production, obviously created sings land is seconded by tury. It tells how the Church

Gilbert-and-SulMvan lives. The John Ireland's piano concerto and Roderick Earle) supported for him, will be a hig help, for Faggioni's Velasquez - inspired punished Mohere for creating

Drury Lane Pirates of Penzance, seems to me much more strongly, but the women of the it is agile, handsome to look at. costumes). The smaller roles— tbe unsympathetic pnest in

B. A. Young
In this spirited version by helping in an act of “magic. •’ vided by the Cardinal. And

or only quiescent, one message (and particularly concise. last- soloists (Marilyn mu-smzffl, foreign) houses. This Venice nve. ane acts as wen as sne v
; "‘“J “r disrespectful plays are one Malcolm Storrv with a touch of

comes over loud and clear: ing 15 minutes). Better-known, Gordon Sandison, Alan Watt production, obviously created sings land is seconded by tury. It tells how the Church
thing, incest is another. Moliere Errol Flvnn)

Gilbert-and-Suliivan lives. The John Ireland's piano concerto and Roderick Earle) supported for him, will be a hig help, for Faggioni's Velasquez - inspired punished Moliere for creating
loses ^ |^n g>s favour, but he Thp twn wnmpn pflnPinn»

Drury Lane Pirates of Penzance, seems to me much more strongly, but the women of the it is agile, handsome to look at. costumes). The smaller roles— the lmsympathetic priest in
continues to play until that fatal

despite its percussive re- "dated" and I suspect, that BBC Singers swallowed their and generally persuasive. Piero largely assigned to young Tarfuffe, but it is aU done in
performance of he Malade eMp^whn is ontstanriinP^n hUr

orchestration, preserves Sulb- such a young pianist as Kathryn words. What a pity that the Faggioni. who not only pro- Italian artists — are all deftly bright primary colours, and Biu
jjnanjnaij-g wjjen i, e perfectly final

’ mnfp«inn Tnanna
van’s harmonies entire, and Stott, playing an instrument too men and women of this profes- ducedi but also designed sets and handled. Alexmider has matched it with

historically dies on stage. Foster^ as her "sister ” a loose

percussive dated ’’ and I suspect, that BBC Singers

van’s harmonies entire, and Stott, playing an instrument too men and women of this profes- ducedi but also designed sets and
joyously indulges Gilbert’s metallic in tone, was not quite rional chorus did not reinforce costumes, has an abundance of
prolonged Victorian punning, in sympathy with its senti- the dramatic impact by casting ideas (expounded also in the
At the Proms on Saturday, mental urge. their music -copies aside for rich Fenice programme), and
Trial by Jury met with huge. A group of Grainger's vigor- once! some of them are unhelpful.
acclaim given in the traditional bus. folky pieces included For one thing, he dresses a

musical version with the soloists Handel in the Strand in Sir 7on a group of supers in turn-of-Vhe-

stuoat taorus aia nui moiarce costumes, aas an auuuaance or Georges Prttre is a Fenice a mobile production that leaps
Antonv Sheris fin* olavine of woman of Tho hpttpr *nrt T

the dramatic impact by casting ideas (expounded also in the favourite, and he certainly about a two-level set by Ralph Antony
“J* f

1

^ Jfhen S know what the Smt of
their music -copies aside for rich Fenice programme), and manages to make the orchestra Kotai. SSimShSoStf tii? HoS Cobblefisacar-&S&&S
I9S2 Ronson Awards SSSSgffiSS

Vincenzo Bicotta (22) of sions are infrequent, so can year or so. under the theatre’s There are no politics later than almon «>nrecogmsahle under a
^moJ and the paS w

Hoddesdon and Fiona Shaw I
easily be eliminated, if Faggioni new direction. After a period those of Moliere s day. great gold wig. The part is a

f - harpsichord who
(24) from Cork have been can be convinced that this of confusion and dejection, now The plot, some of it true and ‘waic' one, with a sen.s of un-

££
’

t0 j
.4,- a j, r— — hrt.ico ic urnrir. mod not makes Moltore's new looksd-for generosities towards «P w °e an actor m

acting their parts in appro- Henry Wood’s effective awuwu nwaiuo century clothes and has them of solo instruments — allowed
priate costumes. orchestration, with an organ DAT) a stroll in and out of the perfor- The Fenice to demonstrate tho
That formed the second part at the end, and three in

au mance; fortunately their intru- prozress it has made in the past

of what might be called— if Grainger’s own special Vincenzo Bicotta (22) of sions are infrequent, so can year or so, under the theatre's

Percy Grainger would not orchestrations for Stokowski. Hoddesdon and Fiona Shaw easily be eliminated, if Faggioni new direction. After a period

resent the description— an all- Of these, unfortunately, the (24) from Cork have been can be convinced that this of confusion and dejection, now
BritiiSh programme, with subtle interweaving of instru- awarded the Ronson Awards for notion is an excrescence. He the great Venice house is work-
Nicholas Cleobuiy conducting mentals trands in the London- "the mosr promising actor and also takes the Prelude to Act 5 ing its way back towards the

Che BBC Concert Orchestra, derry Air was barfly smudged actress of the year" at the and puts it before the opening top rank of Italian lyric

William Alwyn (bom 1905), by Mr Cleobury’s conducting. Royal Academy of Dramatic of Act I, enabling him to create theatres, just as some of its

who must be virtually unknown His beat had happier results Art a highly effective visual point most distinguished rivals — not

Wood’s effective

priate costumes. orchestration, with an organ
That formed the second part at the end, and three in

of what might be called— if Grainger’s own special

19S2 Ronson Awards
at RADA

His beat had happier results Art a highly effective visual point most distinguished rivals — not secret

to the younger generation, was in Trial by Jury, in. which John Both winners finished at I (the Don is seen paring over old excluding La Scala—seem to be characteristically melodramatic moment. Comic he maybe, but is presented, to tii lk about his

represented by an eloquent Brecknock as Edwin was In RADA recently and were I
books), but causing a musical groping, lost way, by a boy hiding in a he is never less than royal; relations with Stalin. This

performance of his Symphony sparkling form, tight and true signed by agents. 1 confusion, vitiating the impact WILLIAM WEAVER harpsichord, where he works what he lacks in dignity is pro- seemed to me a waste of rime.

THEATRES

ALJSERy. Alr-wwl. 3 836 W8.CC 930

S
232-379 6565. Gm Wrfli 539 3092-.

S OLIVER
7
dgSV«K"

r Al&yW
9iMN srsirys£jbc

L

ffi

ALDWYCH. BIO 01-336 6404. Group Sate
01-379 6061. Prew from Sent IT Mon-
frt 7JO. Matt Wed 2JO- Saturday* 5J A
8.30. OPENS TUES SEPT 26 AT 7-0.
From the Pago *0 the Stage TOM
COURTENAY with ALAN PRICE ANDY
CAFF — ANDY CAPP. Dl/orted bv
Braham Murray. Credit Card Hotlines

01-930 9232 (B dots). Red Grouo boolf-

Ins* 01-639 2751.

BARBICAN HALL. Barbican Centre EC2. HAYMARKET THEATRE ROYAL.
CC 01-638 6891. Res 01-628 8795. The ?$32- Gi-p *al«_ 379 6061. E
Peter Stnyvcunt Pops. Tofl't 6.30 Ml.
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Wad 8.30 Dm. Ballet POPs. Seats avail at
£4. Promenade tkts at £1. from 3 mi
<*ub|e« to weather!

CHICHSSTER FESTIVAL THEATRE. 0243
781 31 2. Seajon sponsored bv Martini
& ROSSI Ltd. GOODBYE MR CHIPS
Tonlpht 7JO.

COLISEUM, S 836 3161. CC 240 5258.
ENGLISH NATIONAL OPERA. Ton’t.
Thur 7.30 TOSCA. Tomor. frl 7.30 THE
MAKROPULOS CASE. Wed. Sat 7.00
CARMEN. Some seats avail at doors each I

day.

930 I OPEN AIR REGENTS PARK. S 4B6 24 31
Instant credit card bookings 930 9232
THE TAMING OF THE SHREW tonight.
Tue & Wed 7.4S. Mat Wed Z.30. A
MIDSUMMER NIGHT'S DREAM Thur.
Frl & Sat 7.45. Mats Thur & Sat 2.30.
All Star Music Hall Gala Sun 22 7.30.

PALACE. CC 01-437 6834. CC Hotline
437 6327. Andrew Lloyd -Web her" j SONG
AND DANCE. Starring Gemma Craven &WAYNE SLEEP. Due to overwhelming
demand now Booting to Jan. 1963.
Eves 8-0. Frl 4 Sat 5.45 A 8.30. Soma
rood seals still available most nerfi.
Group sales 437 6834 . 379 6061.
MARTI WEBB RETURNS FROM
HOLIDAY SEPT 13th.

PICCADILLY. S. Alr-cond. 437 4306. CC SAVOY. S 01.836 8688. CC S30 9232.
379 6365. Group sales 01-836 3962.
379 6061. Mon-Frl 7.30. Mats Wed 3.0.
Sat 5.30 & B.1 5. Student? £3.50. ROYAL
SHAKESPEARE COMPANY In VWfly
Russell’s new comedy EDUCATING Rita.
R5C also at Aldwvch-Barblcan.

01-437 7373.
fl

7J0. Mat^Wed PRINCE EDWARD. Tim Rice and AndrewAMBASSADORS, S CC 836 7177. Cr

P

sales 379 6061. Tkts £650. 65.50.
£4.SO. £4. £3. Eves 8. Tuas Mat 3.0
A Sat Mat S,0. OVER 2S0 PERFORM-
ANCES, Helen* M*nrs M CHARING
CROSS ROAD With Doreen Manila.
Ronnie Stevens-

i

{i
npv*:W

comedy SEASON'S BT'**’'"

Office 10 im-Spm- tn P«r«wi/Phon|(DMt

el lb SAC. Hotline? 01-fM 8665/617.

Credit Cards .01-834 MV2I618A. Jaie-

data 01-200 0200 24-br Service- Grouo

sate 01-379 2751. THE SOUND -Of
MIUIC SEATS AVAIL THIS Wls. INC.

SAT. LAST 5 WEEKS.

COMEDY THEATRE. S 930 2578. Credit
raid bookings 839 1438. Grp «l« 579
6061. Mon-Frl 8.00. Sat 8.15. Mats
Thut . 2. Sat 9.15. Price £2 .so-£7.[>d
inot suitable for thlldreni. STEAMING
by. NELL DUNN. Pre-show supper at
Cate . Roral- plus stall Mat onl* £9.90.
Mon-Tlmrj.

CRITERION. S. Alr-cond. 930.3216. C
379 6565. Gre reduction 859 396
Mon to Thur 7.30. Frl & Sat
8.43. Over 400 Performance*.
FO’S COMEDY CANT PAY?
PAY! Student all seats £3.50.

Barnum Hotlines
1961 tar Instant
NOW BOOKING

Llord-Webber 1
! EVITA. Dir. bv Hal

R
?
Y^oop^

”

i«
£n8m

a,
g
b
9D3: F.T. CROSSWORD

10 am-6.50 pm iMon-Frlh 82IB3 season
opens with DER RING DE5 N1BELKJNSEN y-y -r r~wrwT is tlt a f| IA
First perl Mon G Sept. Person* I bonkino ,F. NO, 4,949no# oocn.

SADLER’S WELLS THEATRE EC1. Until 1 Hid PS in ifte field (6)
28 August SUMMER ARTS FESTIVAL . _ - _ .... __
London's Feftlvnl of Communltlv A Ethnic 4 Column eerily mOOullt On
Arts. Rfna 01-278 8916 for programme Liah 1B1
derails. FREE d*v-tim* events In & around align \o;

‘d?v. 9 Trick is being unwell but

,.„B due to improve (6)
01-278 08SS 1 24 Urn tor brochure. ^ ,v.QAMPLE FREE PARKING alter 6.30 pm. 10 Some CPmeilt left OD

ground (8)
l

¥Fii 12 S 1**'
7S>

aid ordered 1x1

COMEDY NOISES OFF. Directed by BaTSet (S)
MICHAEL BLAKEMORE. _ . .

13 Colounns-matter of orange
it. martin’s, cc 836 1443. Eves a. Or lan io a mixer (6)
Tuei Mai 3.SS. Saturday* $4 8. . ...
5». ffiM-rggrte: 15 Plainly, a Spanish precipita-

Fully a,r -conn I cloned theatre. I [jon (4)

SADLER’S WELLS THEATRE EC1. Until
28 August SUMMER ARTS FESTIVAL
London's Festival of Communltlv 6 Ethnic
Arts. Rina 01-778 8916 for programme
derails. FREE dav-nme events In & around
the theatre. Different programme every
dsv. Today 3 am: Anna Scher presents a

,

drama workihop-entertalnment.
3rd dance, subscription new open ring
01-278 08SS i24 hrti lor brochure.
AMPLE FREE PARKING alter 6.30 pm.

LYRIC HAMMERSMITH. S CC 01-741
2311. 07-200 0200 124 lira). Evea 7-30,

.
Thur Mst 2JO & Sat Mat 4.30. SHE PRINCE OF WALES THEATRE.
STOOPS TO CONQUER. Oliver GOW- 86B1.CC Hotline 930 0846 or

'

smith's comedy. Direct*! bv William 01 MO 0200 t24hr bk fls> flrni

QljfcjU, 01 S79 6061 o> booblnga on entr

printe- E»B5 8.0. Low price mats. Fully air-conditioned theatre. Mnn (4)
Thur 4 Sat 4.0. Evas pwfs end 10.1 S. - ' '

*499?Grp hik ire 6061 or
at
B.o inu. VAUDEVILLE, cc 01-836 9968. oi-93o 16 Who used it for a mutterer?

1® • l5S*”» 01 -=00 02& mumBBSt Pa. perhaps: (3-7)
HOUSTON. KEY FOR TWO. A new s

«INCE OF WALES THEATRE. 930 fomttfy ov John Chapman & Daw 19 J\lfl S break—place for pur-
8681. CC Hotline 930 0846 or Teksdata Pjwman. Previews Sept 6 4 7. Opens tin- iam (101
01 200 0200 (24hr bkas' group Hies 5001 81 un0 jam (1UJ
01 S79 6061 pr boohlnpi on bntrv. ROY

LYRIC THEATRE. ShaftMburv A*e. Box
Office 437 3686. Tel. Credit card
bkas aCMdterf- GLENDA JACKSON.
GEORGINA HALE in SUMMIT CON-
FERENCE. A new Play by Robert David
MacDonald. Evbs 8.0. Mats Wad 3.0.
Sau 5.0.

HUDD. CHRISTOPHER TIMOTHY In u.i.ncuine rr m.iUNDERNEATH THE ARCHES. Tho smash VAUDEyiLLt CC 01-1

hit lamllv musical. Mon-Thur 7.30. Fri YapwcSm ats*
4 Sat S 15 4 8,30. SPECLAL RATE £4
ANY TICKET, children. OAPs. studmu.
Mon-Thur U Frt S.15.

QUEEN’S. S.CC 01-734 1166. 439 SB49.
4031 Credit card 01-930 9232. Group

S|« 01-379 6061. Evenings 8.00. Mat
ed 3. 00. Sal 5.30 & 8 30, ANOTHER

836 9988. Eves 8..SAB. GORDON
20 Constable’s wagon? (f)

cordltianeu tnpatre.
_RUN ENDS SEPT. 4.

MAY FAIR. S CC 629 3036. Mon-Ttiurs Wed 3. 00. Sal 5.30 & 8-30.
.

5-00. Frland Sat 6 * BJO. Rkhard COUNTRY by Julian Mitchell.
Todd. Etanreit Ntcbltt, Carole Mowlam In

APOLLO

60ST. LTD. S
MAY 7 ONUV.

51W

DUKE OF YORICS. ,836 5122. CC 636
9837. Group sales 379 GOBI. Mon-Thur
7.45. Fr) 6 A 9.13.. Sal 5.15 A
8.30. MUST END AUG 21. BtOv Connolly
A Patrick Rvecart In J. P. Doalcaw’s
new comedy BALTHAZAR.

BUTOV w SECOND

NATIONAL THEATRE. 5 928 22S2.
OLIVIER (open itig«]: Ton’t. Tgmor 7,13
GUYS AND DOLLS.
LYTTELTON (proscenium sunel: Ton’t,
Tomor 7.45 (low price pren) WAY
UPSTREAM by Ayckbourn.
CQTTESLOE (small auditorium—How price
tkts': Tomor 7.30 Workshop Prod THE
CAUCASIAN CHALK CIRCLE OV Bmcht. i

J
W
A
C
C!«DN '.n

3
- AGATHA, cHRiST1is 23 Like the Milky Way? Start

^di“lncd
N
thMW. NINE months to staxe and linger (6)

r n ends sept. 4.
_ jjjssije socially acceptable—

official news item 1 8)

27 Gets better, as does the

upholsterer (3)

28 Lying comfortably, follow to

rE5TMiNSTER. cc 834 0283. hannah encircle the flag (6)

BARBICAN. S Q1-62B 8798. CC 01-63B
8891 (Mon-Sat 10 am-B «m. Sun I2j30-

S pml. 24-wjnta 01-6Z8JL29S. ROYAL
SHAKESPEARE COMPANY. aAMlCAN
THEATRE tan-* 7JO pm WINTER’S TALE
Certs avail Aug 16-19 (run* 3 hrs). ALL’S
WELL THAT ENDS WELL W“ *»all

AW 20-23. Few <Uv seaB
10 am. THE PIT ton’t 7JdTWiN RIVALS
by Fait,ubw (rwtSi 2hrs 40J. RSC «J»
Pieeidtlly- •"

Excellent cheap sests all 3 theatres and rnl ,DT t rr 7 ,n ,y4a. tapSTANDBY In Oil vl a r* Lyttelton from 10 am *«VAL COURT. S CC 73D 1745 . TOP
on day. Car Park. Restaurant 928 2033. S l

1

R
k
5
n(?

v can^
1 ^e* 1 **™

Craalr card bkos »2« 5«33 .
Frl B ’00’

NT also at HER MAJESTY’S.

LL OF WESTMINSTER. CC 834 0283. HANNAH endrae ine Dig (Dl

£txo daneman. *jdhn ’cakoS?' in^THE 29 Keeps unusual dialects (8)
Year. JEWELLER’S SHOP by. POP! John Paul ^

—— — il. Evas 7.43. Mata W«fl A Sat 2,30-
gjj ^ coarse as those dogs With

"pLAlSlOUSE^'cO-
26

m ^THE CHERRY WHITEHALL. 839 Mre-6976 and 830 ^0X1S t3^S* W® i®)
ORCHARD. Dir. by M.V* Alfred. E« 8.00 RODE^POW^LL « RtaMta————

^ Chandler in PRIVATE DICK with Ronnla ROWN
IOYAL COURT. S CC 730 1745. TOP Letham and Eliubeth Richardson. Tickets

WUTrn
GIRLS hv Caryl Churchill. Preview* from £3. L4 £5. £6. 17. £8. students 5-bY y etinulfi hP
Frl 8.00. C2.50- Mon-Frl S Pm. Sat 6. is put and 1 MOUBt&ineer S11DUIQ De

8.4S »fn. ripar-hAortPr) oriit flp.srible (71

DOWN

6 Lower language in Cannes,

say (2*6)

7 It is not fitting to have pinta

spilt 5)

8 Where, in France. Edith can

be found in retreat (7)

11 Opening reader's roughly-

pasted leaves (7)

CLOSE THEATRE. 01-437 1582. CC
Hotline B3Q 9232. Gro tale* 373 606 1

.

Evas Mon-Frl 8.0. Wed* mat 3.0. Sits
5.(1 A 8 30. MARIA, AITKEN, IAN
OOJLVY, GARY BOND IB Not! Coward t

DESIGN FOR LIVING, with ROLAND
CURRAM. Directed by Alan straciuui.

NEW LONDON. CC Drury Lane. WC2. TSQ 2S54. SALONIKA Dv LOUS Paa«-
01-405 00 72 or 01-404 4079. Evs 7.43 Etfff* 7.30.
Tues and. Sat S.0- 5 7-45. Th« Andrew — —
mWwT'cAIS.

7
'<£ou

E
"°!h«jkS«n ROYAL

it,
6/A/im w6s?iv iftfe, E

u
R
M
s

ROYAL COURT THEATRE UPSTAIRS- .
, , „

'

730 2554. SALONIKA Dv LOUIS Page. ) WTNDHaM'S. >. Air-eend. 836 3028. CC

I Mountaineer should be

clear-headed and flexible (7) M AJonf—sei_ in a superior

379 6566. Crn_ reductions 636 3962.
Mon to Sat 8-00- ROBYN ARCHES In

A STAR IS TORN.

YOUNG YlC 1W1tar Idol. 928 6362. Evas
7.30 SM Mat 2.50, EDWARD FOX In
HAMLET. All !C4tl £2JQ.

2 Court-card? (9)
position (5*2)

3 This edible root is turd to I? Gimcrack, having gap thinly

crunch ($)
disguised (9)

S A pitcher for the orchestra? 13 Deeply impressed and

(4) serious in ambition (8)

19 Somehow, tragic’s the word
for inner man’s trouble (7)

21 Home shared by devoted
sisters? (7)

22 Trail for Maigret for

example (6)

24 First capital gains tax of

course (5)

26 Spoken half of Beethoven's
sixth? (4)

The solution to last Satur-

day’s prize puzzle will be

published with names of

Puzzle No. 4,943

t
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FINAJVCIAITFMES
BRACKED HOUSE.'.'CANNONSTREET, LONDON EC4P48Y

Telegrams: Rnantlmo, London PS^Tetex; 8954871

Telephone: 01-2488000
'

BNOCmm BRITISH
GAS

NATIONAL. Electricity

Council

Monday August 16 1982

G Trapped in a

AH figure* fm
Turnover

Current cost pre-tax profit/Io»* ......

Total funds generated from operations

Capital expenditure

External financing limit

BNOC
1981 1980

British Gas
Post Office

5,752 4,323

375 248

wmwm
'5235 1497 2,1*8

360 386 94 B

NatioMl^ WtaMto Bectrid^Coundl British NathM Co« Board Brftfah Steel

L
981 1980 1981-2 1980-1 1981-2 iggJ 1981 1980 1981-2 1980-1 1981-3 Hap-t
618 582 1,026 899 83E7 7,112 2*9? 2JM 4728 W 3,443 %bT
/211 f341 tii\ iravN /ma • - ..... >,jbv /<hi ..(21) (34) (fl) (43) (80) ' (m)

486 446

263 216

937 902

515 514

23 (26) 1,592

37 17 7,1» 998
ISO

.
-165

External financing, actual outcome
* After Interest, before tax and extraordinary items.

(164) (200) (648) (431) (488) (6*)

166 93 276 3« . <M5> (554)

197 222 . . 7Z2 . 736 .164 ]*
920 W» 7»
960 1&5 . «94

“
• Source.' Aomuntaparit
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6£rpiHE ROSY-TINTED pros-

I pectus must be set

-L against the reality of

past performance." So said

Mrs Margaret Thatcher in a

IF A country, whose exports are difficult not only for foreign ; n̂ J^es°
D
m a

highly competitive, is prevented companies but also for domestic ^fS?«ra t i™ nf
from seUing abroad by artificial newcomers, it should be noted §25*
means its exchange rate will that successful foreign products
tonri to mnw in Tanir, nft«, distributed ^ year. No one could deny
tend to move in a direction in Japan are often distributed ** y

+
e*r' “2

wtoh increases ta competitive- In. very efficient **yr
nesS- The recent, rapid growth of

»,ac fallen chon nfThio criAnrififuniiTutiniT nrin. th^thtT performance has tauen snort or

sorting out the figures

scarcely impressive iSaougfi:

Since 1973, overall mail volume
has declined by. 8 per . cent,
while tariffs have increased, in
real terms, by $1.5 per cent
Staff numbers have increased
by steady 3 per cent over the
past 10 years and, the Increase
in the cost oT local p^y /out-
stripped the rise intber&ail
price index over - the' 14

period.

This srientificsounding prin- imports to Japan of manufac- g!™™* By John Plender
encing the international value countries suggests to the OECD £rmhTSred with the ame
of the Japanese Yen. Last week, that sales into Japan are more ta/I?w fi shSwhen the OECD predicted that influenced by competitiveness be Modified in toe
Japan’s cuirgnt account surplus than, by non-tariff barriers. This ?
would.rise from $4.3bn in 1981 conduidon is supported by the Seised

ytSm f ' 3w<:

f-A :

--aa

; —* ~r vJ

—

r~ *i“ 7s^7 -70 exception or oniau teievuiu,
ing of the Yen in the 1977-/8 accounts are due later
period. this month, and British Air-
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in 1983. the Yen touched a 28- factored goods which accom- hci7^Ui reoorts whh the
month low of Y264 to the U.S. panied the marked strengthen- ^^ Bam Tetecom,
dollar-

,
mg of the Yen in the 1977-/8 accounts are due later

mtawS SSStidSS
0
w?4 —
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Marketing

tiles steel^television^sets bear- It is true that the sort of unlikely to appear before

HS* mSor cS and rare sophisticated products which October. The key financial

those exports would be that other Western countries would figures are shown in the table,

mSh lSSSknd Se Yen oro- Lke to sell to Japan can benefit where the main nationalised

SnSstrenEer less immediately from any sud- Industries are displayed in

The impact of these restraints den improvement in compete order of declining real profit-

spills over into investment flows tiveness: they “fed carehil ability.
„ _hn„M

as well: fears that protectionist marketing and well established The profit figures should,

measures against Japan will service networks. however, be taken with a strong

proliferate deters investors But here again the OECD P«ch of sal . Not least because

ways, which is troubled and far

behind schedule: its report is

unlikely to appear before

October. The key financial

V . V .

'

With the IoSMnaking busi-
nesses, both the operating and

.

financial performance cam be
difficult tn gauge. British Step-
builders, fear example, boosts 1

about successful measures taken
towards ‘ establishing x vistee

'

business and claims tn have pro-
duced a result well within its

financial target of a £25m kucs.
1

Whether the figures teii the full \

story, however, is open to :

question, since the auditors have
qualified their report hi relation

'

to £127m-worth of provisions on
contracts. . ,

w ’ .V 2

K '

proliferate investors

The profit figures should,
however, be taken with a strong
pinch of salt. Not least because
the profit is expressed in an

export of capital which is the offices overseas has doubled, in ment. That to say, revenue

^

^

muf
*

key reason for the Yen’s chronic the last decade and the number has usually been depressed by
. siorlcomi11ES 0f the profit two years the corporation is on a reduction in the target return made in the contest of a world yejr 1rom fiUAJUV lo^g/.QOQ.

f

undervaluation. of people working in them Has high nomuial rates of interest SSderingtiie wr target. For electricity, the for 2982^3 and. did not con- market. The Treasury may not YfiJZS SSSSS^SJS^S^ 1

„ mJ tripled. Meanwhile the number that partly, compensate the
f0
°^l

ce
m

0fXS3n5 b?S- tarlet is an average return of cede much in the compromise feel happy when North Sea 2?B°£ J/’ JSEL -fe
Formidable of both foreign business offices ^er imff the Govern- ^ L7 per cent on current cost net oyer a revised EFL that was prices have to be reduced when

1

a reduction in the target return made in the context of a world

British Rail's report is fall

of indications of an atqwrently
aggressive taunt for - produc- .

tivity: the locomotive fleet has I

been reduced by more than 7
per cent, passenger coaches by •

over HI per cent- and freight •

vehicles by more than 26 per :

cent, while passenger miles are 1

down 3 per cent and net tonne
j

miles for freight have fallen by
0B per cent.

Staff has been reduced over i

the year from 240,000 .to 227,000.
Yet real profitability remains

T

Formidable...... . „ and their emplovees, in Japan ment) for the fall in capital

%S2S?J£2K“SS5.*!S S **Ja, «•»? «ebt; y,t
of the virtuous circle which now
makes Japan such a formidable
contender in world markets.

unchanged.

The one figure which is more assets. The industry expects to ultimately hammered out demand weakens, but few in

r less comparable between meet it. The paradoxical result with Whitehall donbt that BNOCs

UU»» UdVC IV uc 1CUULCU nuru .

demand weakens, but few in
-UThitahall ^nnht tho* BWfiTt CDUbC of the

_
dispute With

the benefit tn the business nf or less comparable between meet it. ine paradoxical result with wmtenaii couot that b:vu\.s acr ettn- an<i *ke 0p

fiimncfng assets with borrow^ Industries and not easy to All this begs the question, both electricity and gas, is that judgments on pricing over the
more ^rificX^fnnancmg assets who oorrowea .... . ^ « i,nu,arap nf u-h«thpr tho i.ir?ets th*. n»rt fhn nnMin contn, nast vear nr <wi Ttave been realis- apetmuiuy oi

in such a topsy-turvy world,
roneythatcosts less oVe'tim? fiddle is the external financing however, of whether the mrgets the part of the puMic sector past year or so nave been realis- ^lorn Q #»AtinhV,a rfpcprtzprf pm- Ui*> lca5 UVC1 UU1C

*1S /mnr \ _ 1 _i a canra C.'onhnicm tC fjiaf flondrofae tnne-f mpVi » Mr* And WlTWIMflrtTl h.lC .
^ . .. .

C
. . _ WV

The country responded to the where a country's deserved eco-
reDav jn rea i terms is not Moiit (EFL), a key element in make sense. Sceptii

oil shocks with such industrial nomic successes conspire to
into the revenue l^e framework of financial dis- reinforced, given that

„ J ... L. . ^ uranlron itc pyphanpp ratn and U1 ““s"1 iulu U1C levcuuc .... k

Scepticism is tiiat generates most cash is tic. And the corporation has ^ d multiple unit
, cn.Ticc tA. hoax Arunh'nir n a hiirlilir mwi. anQ au^** ‘ rauuipie Unit

flexibility and with such tech- weaken its exchange rate and
acco^L

success forced to do everything it can been operating in a highly com- trSw™c between 20 had

nological flair that it now has re- }“]«
:**’ oShn ^ ** Electricity Council, impose

s

cipline that the government appears often to have been won to bring down the PSBR, which petitive business. years, implying continued era-

serves of competitiveness as
well as a low inflation, low
interest rate economy.
Yet the factors already men-

puiblic sector at high cost to the consumer— the Government regards as The story is different at elec- sion or the physical capital of i
H-- --.j Tint- norncMrilv thmnoh fhA eonh-ol In vtc> nnMnta^Jnflntmn - : » - .

r
.

- at* fwnT\ ai me r-iecuiLiuy v-ouuai, , , ,

— ~ .—; ~ viui* w »iuu ui me t
is not surprising that the OECD

wbjcb hag g fauee burden of management The target and and not necessarily through the central in its counter-inflation tridty. however, where it is the business,
finds it hard to be consti-uetively

had used the samp form actual outcome are a fault of the industry concerned, strategy: yet because - the difficult for the layman to estab- .. . .. ,

nritlcal Japan cannot »Dly debt had used the same form ™ outco
.
me «

mnnSarv of current cost accounting as shorthand expression of the

S P'-ivatc sector businesses, its £»mMi relsnoutiv brtmn
usTboi^ra.emt.^T "ssrjLSijsjsrs. i

aon^ni for- the_roo.cn, fST^ST^TSS^nS SSSmjtSSS sod the
investment outflows seeking the exchange rate further. More ^ profit of fl04m.. • .. . . ti.Lt. itmuiH nrnmntinr mip-hf huln fl

uuw d iiiwm w ZJIWU. government. A minus figure in

ar-K hesithy Westen. aSSamnS^SZtSSSSt SJ=T«5id»ir. net
economies — prevent the ex- theheaxtof tne prooiem.

^ industries apply widely differing contribution to the Exchequer:
change rate from imposing the The dollar at_Y260_is_ another accountjng principles. To take positive figures indicate a drainchange rate from imposing the The dollar at Y260 is another accountjng principles. To take positive figures indicate a drain
sort of handicap to which Japan painful side effect of the high a Sjneje wamnlB if British on it with consequent additions

tJ IT— L. -t-1 fa rnmma fn which __ 6 u. OULUU ... . . . ,

charged t0 the public sector borrowingshould really be playing. interest rate regime to which
shipbuilders had charged to the public sector bo:

The OECD report on Japan the West is now subjecting requirement fPSBR).
spells out quite forcefully how itself. It can only wait for this ^ j. . .

P3?™ .
. Excluded here is

Japan’s “problems of success" sid^ffect to passr-for a sudden
Nati âI Bu^ does< its National Oil Corporation

Some of the big monopolies

have been forced to impose an

inflationary burden on society

,he
drrSo“ SE? "“S^ ^ costs per tonne were, the NCB '

year suggests that senous efforts ^5*; much ^an hi West :^- 4,
UiUIU3« 21111VJ 4 IUWCI lilwU Ail VfC«H

Germany, France and Belghm.
Productivity, as measured by“EJBS5HS. 1S22 SSa-TB.MiUarea electricity boards suggest

that there are some parts of the
ance indicators, is at its highest-
ever level. But to what end?

(

are due much more to the inversion of sentiment when the

country's impressive industrial lure of yen appreciation over-

performance than to the in- shadows the yield on dollar

the line in the same way that Excluded here is British The pricing structures of gas system of external financing business where there is scope Sntt- tw«L w Nroi
National Bus does, its results National Oil Corporation, where and electricity have to be seen limits and financial taigetiy is for improvement. ^een am? made an-
in recent years would have bruits are academic. The only against the background of the indifferent to whether targets At BriUsh ^ toi oDeratin" orofit last vear aS
looked very much worse. question is the size of the con- Government’s own policy of are met throngh price rises or

. lit£ adSmred;ihere is
Still more important, sub- tribution of the Exchequer. Last economic pricing of energy, cost cots, the industries are a rudimentary pSSance^- reSdedtb South Wales imf. J .. 1 r *4.« ..b. Wnronupr manadpmpnl c rfiemw rn rtw nco an tha . _ J ^ Jsvuiucu »u gvuui nun, «uu.crutawc t.ctaiou,, of non-™ wh™ tte ^ ZZESS? tZ Mo^ei, m.iagemeut's diVc^ “.ddiw'1 “

S.'“BTET SSSSi'm

SiShasrs SSSTH !«S®asffl= s’mww*
that vditie the multi-layered inroads into the margin of com-

. nwicratirm mnt « 9 tar ammintod tn MB9.m rpauire«
distribution system makes petitiveness which Japan now
access to the Japanese market has won for itself.

vice Obligation grant es a
receipt for services rendered

tax amounted to £362m.
In 2981-82, the Government monopolies have thus been compared with l^Sl And in

required domestic sas prices to forced to impose an inflation- ^ Post 0ffice performailce tar.

The reshaping

of world industry

That safd. some broad con- rise by 10 per cent more than ary burden on society while «rejs have existed for some lime
and includes it in turnover; the elusions can be drawn about the rate of inflation: so. too, in simultaneously being pilloried

&

National Coal Board takes nationalised industry perform- 1982-S3. This is reflected in the by ministers for doing so. .
For the past four years, it has

credit for operating and social ance. revenue- industry’s financial targets. Alternatively,, targets are met been required to peg both the

the Government allow the
industry’ to enjoy this unique
degree of protection from econ-
omic reality?

By contrast, ine bull lws
been taken by the horns at BSC,

grants of £147m before striking generating end of the scale, Similar pressures affect elec- only at the cost of reductions .re*1 unit cost of handling fausi- where the workforce has been

pre-tax also monopoly businesses such as tricity. fallen in service, as at National Bus. “ss and real prices, but has halved over the past five years.

includes a -£428m government British Gas and the Electricity below forecast because of the In the meantime, relatively overshot by 4.7 per cent on Last year each tonne of liquid

grant below the line to cover Council have had little diffi- recession, so the financial little political comment is costs and 3.5 per cent on postal steel took 9.6 man hours to pro-

its post-tax deficit; and at Che cuMy io coping with the finan- target could only be met, the directed at those figures in the pnees. Most of me overshoot duce against 14-5 hours in 1980-

otber (profitable) end of the cial targets set for -them by industry argued, by raising annual reports that tell some- came before 1981-82, and the 19S1 and 13.2 in 1979-80. The
scale, the cash-rich British Gas the Government. For gas, the prices. In fact, the industry had thing of the leved of produc- unease in the Post Office s pro- decline in losses speaks for

Corporation charged the Gov- aim Is an average current cost doubts about raising prices tivity in tile underlying busi- flts ““s sw
?
1e itse!f- Sadly. BSC’s efforts have

eramenfs gas levy, which rose annual return before tax and when profitabilityW 1 mwms * iua hmm mi»U pi VlUOIJail/ ill the nesses. .
-—: ---r ---

—

% OICE OF THE illusions which directly in the U.S. market This from f129m to £395m last year, interest of 3} per cent on private sector was under severe In the case of BNOC tins does ^udmg staff cuts and reduced hostility from tiie U-S. and flat

V hnc hP«. n.mrhiro.1 hv thp «rpw rMiiflnmmt whirfi in arriving at its carrent cost average net assets in the three pressure. Bur the Government not matter over-much. Pricing OVKrLmie- home demand. The pain in Steel

genuine productivity gains, in- been rewarded by anti-dumping

has been punctured by the pre- is the kind of realignment which 111 arriiriD® ** correza. cost average net assets in the three pressure. But the Government not matter over-much. Pricing

sent recession is the belief in is likely to contribute to higher pre-tax profits. This underlines years to 1982-83; in the first did not accept its argument for decisions on North Sea oil are

home demand. The pain in steel

size and diversification as a way productivity.

The longer-term record is is far from over.

of protecting a company from The same process has been
the ups and downs of world taking place in western Europe
markets. Many of the acquisi- and especially in the UK.
tions which took place a decade There are a few remarkable
or so ago were inspired by this success stories among British
belief, coupled with a degree owned conglomerates, but the
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of over-confidence about the tendency in the last two or three
ability to manage a variety of years, especially in engineering.aornty to manage a variety or years, especially in engineering. Chpurinq «+
different businesses. has been for the larger groups yilcoiing at
As it turned out, the benefits to divest themselves of activities Li r\

of
tosynergy” proved elusive, which are peripheral to the wuui n,l(.

new look at wool.
Some strategists .in the

industry believe that an increase
in the IWS's £50m annual bud-

The “Free Stuff Founda- building up Union’s company
tion," which campaigns from clients list over the last 15

Many companies allowed their main business and which re- with whnt aonears to be an ndfl Set to exploit the massive U.S.— — — *— quire a disproportionate amount '
io we an ooa — * j

Lustry believe that an increase its base in Groningen for years. The fun, as he recalls it,

the IWS's £50m annual bud- decriminalisation of the use of lay in having to approach com-

amb itions to outrun their finan- quire a disproportionate amount
seas_ ^ ri^_ ^ market is the right way forward,

cial and managerial resources, of management effort. based International Wool See-
"

riie “ at P^ent in

Now, in the face of high interest lit some industries economies
reta«at delicate negotiations with its

rates and sluggish demand, they of scale in manufacturing have
relations stiff at a sponsors to raise its spending,

are being forced to cut down to made the emergence of very Sl^ent’s ^tire
^

a size and product range where Jarge companies seem unavoid- K„Q Gofton tfa

get to exploit the massive U.5. hashish and marijuana, has parties at the very top level,

market is the right way forward, begun to issue policies to users “But now the level of contact
The IWS is at present in 0f both “soft’’ drugs It wrH has been downgraded as cora-

deticate negotiations with its insure them against the seizure parties have learned about the
sponsors to raise its spending, of up to 30 grammes of cannabis market Younger men can be
partly to fulfill future ambi- —the most which can he found allowed to get on with it"
nons such as bigger U.S. sales, on a person without his being Young will stay in the City, i

HOWMANY TIMES
HAVEYOU WISHEDYOU
COULD JUST STUFF IT
DOWN THE PHONE?

a size and product range wrrere Ken Gofton, the director, and U(ms^ “ bie«er us- sales> on a person without
they can be profitable and com- able. But even here there axe his team been toia ^ Dr and partly to counter the new charged with dealing,
petitive. 55“ £r

^.,5.
e
. Gerald Laxer, the New York- generation of supepsymhetics Maximum damages

— — < — — . , - f. m .« iiu i TTfi in uat c ucvU iv/iu %jy • J * — —
petitive. signs of a sluft away from the Laxer, the New York- generation of super-synthetics

The most celebrated victims “Uge single-product factory managing director of the wbich is coming along,

are those, such as Massey which needs to. be run con-
to dear theta* desks at

'

Young will stay in the City.

He will not be working in the

Maximum damages under the discount market. But be gave

law are £51 for hashish and £32 mea mt
f
re

f?
s

Ferguson, International Har- tinuously at or near full capa-
j oocc

’

AEG-Telefunken. city SmaUer and more flexible Poor tming? Well, the firings Sales notes
for marijuana. The insurance pointing out there are plently

premiums so far are ooly.£2J>0 nonsterling money markets

,

to interest an old-timer like

which delayed the adjustment plants, ran at low cost and serv- have coincided with a statement
for too long. Massey Ferguson local market may not by Royai Naval medfeal ^ Overheard ia the har chatter

found that the switch from necessarily suffer a cost dis- cialists that burns suffered by arfter a highly satisfying end-of-
— __ nonnf^nA aittTfiVltaOO* tllO OnlO>YrOl1PA 006onn TiOpfnwnnniM nt

a year. ™
“Free Stuff" says that 10 himself,

policies have already been —
issued, with many others .

farm machinery into construe- advantage; the emergence of men on HMS Coventry, sunk in reason performance at Glynde- ^ ”1
t y}? Parlour &amt*

tion equipment was far more the mini-mill in steel is one the Falkland* vrerTSregerere bo^e was ftilsome praise for gnf tt?
rariOUr game

difficult than it had expected, sample. TJe small Specialist for thosTWearing protore ^.enterprise of the French 2^?** 1 “SSS Did Peter Walker re
International Harvester has is often quicker on hi

already sold Its gas turbine sub- the diversified giant

sidiaiy and is now seeking a _ . ,

buyer for its construction Isisaavantages
e^ I

f^^
,e

?i
t
-£
ntere?ls

"
. ,i „ There will, of coi

AEG^fxtwmyesatan.Will tinue t0 be pressur
be stripped back to the core of ™vprsp dir«. f ion m:

f?et than wr? %S4T5 WS' M'jraft SSS'JS'S 3S Sthe diversified (Jurat flbres ttaD from natural w0|>1 ^on»nng ttie new production
hoi£ ,Se££ient

Disadvantages *o£22S2.'5S*-. ^
There will, of course, con- of publicity for wort. Who is tiohs and advertising IteUip top

pnin s next proposed venture:
insurance for “pushers.”

tinue to be pressures in the going to attract it now? up the Glyndeboume £650,000
— r-.-v— ------

.
— .-— . reverse direction. Managers of The IWS, which has branches box office takings to make the Roped! hill hrnl/Ar witnout a parwur. lie and ms

aotjvtities, mainiy in capuiti
successful companies are always in 30 countries, has had at theatre self-supporting might 01,1 Broker

tow5 council arebeing
?-
00(

^trnno" P«>ne to empire building. More- least one previous purge. Two consider dedicating their sup- “ Frankly Tm bored to the teeth evicted from the town hall by
over- in an age when so much years ago Dr Laxer conducted a port to appropriate" produc- with monetarism, which I sup- another council which wants to

"2,
t™

th!v business is direcUy or indirectly cost-saving operation within the tions. pose a bill broker ought not let the building for offices.

goodSr Where its mark^ pow- ^neto ^piro buiTdtog. More-
over’ in an ^e when 50 much

mni-h
ad

tSv business is directly or indirectly
d0

influenced by government..

The mayor of Llandrindod
Weils, a spa town in the Welsh
hills, is soon to find himself
without a parlour. He and his

entire town council are being

<%>&£A:
fAmf

did not recognise soon enough

suPP°rt their lobbying efforts Jbe Australianpress where they Gordon’s Gin. How about The as managing director o£ Union their town clerk, have been toldW^T ™lr5rh mS with financial and industrial bave a way with words. Barber of Seville for Gillette. Discount, the City’s largest dis- to quit the town hall by Radnor

_pl._r financial strength have muscle- Yet the disadvantages .

Dr L
f.
xer w bfanself ney- and Carmen for Imperial count house, where he has been District Council which owns it

samp tippH tn* concen of size 316 now sufficiently evi- !"8 1Ttire™
;

ei^' Mys ^ Tobacco ? the number two man for several Radnor District was the local

2L dent to make bankers, investors chopping of the organisation s fflie Marriage of Figaro years. authority that came ont top in

companies like to be able to

organisation that earned him The Rake’s Progress should to say.” admitted Peter Lee Mayor Ivor Hughes and the
the name “Laxer the axer ’’ in have obvious, appeal for yesterday. At 57 he is retiring 13-strong council, together with

trate their efforts. Ford Motor
Company in the UiL for
example, is discussing the pos-

sible .sales of its Rouge River

steelworks to a group of
Japanese companies led by
Nippon Kokan.

Logical

Evidently, Ford does not have
the capacity both to undertake

dent to make bankers, investors chopping or the organisation s The Marriage of Figaro years. authority that came out top in
and boards of directors pause *179®**, relations should suit Moss Bros. And He developed his theme, “ You those parts in the local govem-
before sanctioning large-scale has to be seen against the Lucia di Lammermoor might be could say Tm slightly out of ment reorganisation,

acquisitions, especially if they ®e organisation. seen as a suitrffie promotion sympathy with monetarism—end The town council has been
take the company into a new inu

?fuL ”, changing, he for Valium by HoflPmann-La people treat it with so much offered a resting place in

field.
s
®f

s'
T . r1 "® department was Roche. reverence you would think, it another part of the town and

Fifteen years ago public established to give feed-back to is like Newton's law of gravity has agreed to take it " wish
policy in the UK was consciously toe growers, our sponsors to —which it isn'L" reluctance” to avoid legal

aimed at the creation of large Zealand, and Pot lUCK The new monetary control proceedings,

companies which could compete South Africa. But now we need instruments which were brourfit ®ut toere would have been
against the giants of Japan and a different approach, a change Untij now it^has not been pos- jp jn^t a year ago have altered 110 harm in Jetting us stay

the U.S.; now the emphasis, of direction. We need to get siWe, even in Amsterdam, to the ways of the market Not toere. It is the only town hall
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to carry through the necessary pean civilisation would be sub-
modernisation of the steel- merged by the all-conquering

packed regalia.

works. For Nippon Kokan, one American multinationals
of the leaders of the Japanese turned out to be misplaced,
steel industry, the Rouge River Size may give the illusfo

plant would provide a logical power, but it is no guarante

ia the automotive business and companies. The fear that Euro- grower countries.” against the consequences of Discount houses have bemTSven ®® he Packed his regalia.

pean civilisation would be sub- Laxer, a textile chemist with breaking the law. Dutch can- more scope for their own iudg- “Radnor has offered us two
merged by the all-conquering .

a doctorate from Leeds Univer- nabis users may therefore be ment abont the direction of rooms- What we want is the

American multinationals has sity. is the first non-Australian ®n to something new with an interest rates. It has proved -a
council chamber in a proper

turned out to be misnlared. director of the IWS. insurance scheme which mnro intarecVino' town hail where a town council
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Company.

{ Address_

director of the IWS.

Size may give the illusion of His in-house changes come at guarantees
scheme

means of establishing itself survival.

power, but it is no guarantee of a moment when the U.S. textile against seizure or their supplies lie.

which more interesting market for tQwn hail where a town council
smokers some. But evidently not for s^ou^d be."
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industry is starting to take a by the police. He has been responsible for Observer j HoechstlM^
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URBAN DEVELOPMENT PROGRAMME

America creates jobs
By Robin Pauley

OVER A quarter of a million

new jobs have been created in
some of the most socially and
economically deprived inner
city areas of the U.S. over the
past four years through a
remarkably creative $15bn
combination of government
grants and private sector invest-

ment
So successful has been the

Urban Development Action
Grants (Udag) scheme that
Britain is now trying to copy
it- In the U.S. the programme
has become so popular that
queues of projects, invariably
initiated by the private sector,
bid for money at each quarterly
disbursement
The statistics are impressive:

since the scheme's inception
four years ago the U.S. Govern-
ment has paid out $2bn in grants
to 1,300 joint development pro-
jects between local authorities
and the private, sector in
depressed urban areas. The pri-

vate sector contribution has
been $13bn. Recent examples
include:

• In Detroit, Michigan, a
$623,000 Udag grant will help
Coca Cola finance a S2.9m
expansion. The company will
acquire four pieces of land near
its Detroit premises to build a
35,000 sq. ft warehouse. The
grant will be on-loaned by the
city to Coca Cola and repaid at

10 per cent over four years.

Inner city unemployment: queueing for the dole in Qetroit.

Five construction

jobs and four

permanent ones

tions Group iFIG) of 25
managers set up by Mr Michael
Heseltine. Environment Secre-
tary, to look at Britain’s inner
city problems after last year's

riots was so impressed with the
scheme that it persuaded Mr
Heseltine to adopt it immedi-
ately on a copy-cat basis. The
Government h3S allocated £70m
of funds in the Budget for
Udags next year and asked for
first bids for the money by this

September.

About 100 permanent new jobs
will be created, of which 85
per cent will be made available

to minorities.

• In Baltimore, Maryland, an
$850,000 Udag grant will help
Rockland Industries relocate
from its present flood-prone site

to » building which will first be
renovated. The scheme wfll

improve the company’s effici-

ency and allow it to retain 280
jobs. Over 60 construction jobs
will be created by the scheme,
which will cost Rockland $4.9m.

• In Hominy. Oklahoma, a
$90,000 grant will be added to

$233,780 of private funds to

build new pavements, kerbs and
gutters in the central business
areas. Five construction jobs
will be created and four per-
manent ones.

The British Financial Institu-

Although the money is wait-
ing to be snapped up there has
not been one application so far.

The FIG managers drawn from
City institutions and pension
funds have been on a whistle-

stop tour to urge councils and
the private sector in Britain’s

city stress areas to get together
and organise projects which
will then be given some of the

money. A number of schemes
are now expected, including 10
from Birmingham.

The problem is not simply
that the Udag concept is new
to Britain and that projects

take time to be organised,
planned and set in motion

—

although that inevitably is part
of the reason for the apparent
lack of response. There Is a
much deeper difficulty—the tra-

ditional divide Between public
and private sector, the hostility.

rather than co - operation
between commerce— the tax-

payer—and councils, the tax
levyer and spender.
In the U.S. there is a long

tradition of co-operation, if not
always agreement, between
local government and local com-
merce and industry which
recognises that they have
common interests.

It is not unknown for com-
merce to argue for higher rather
than lower local taxes so long
as the extra revenue is used
far a purpose approved by
business — improving dilapi-

dated urban transport systems,
for example.
Such a tradition does not exist

in Britain and creating a new
spirit is going to be no mean
task for FIG. But the potential
rewards are substantial as the
U.S. experience demonstrated.
Mr Stephen Bollinger, a

33-year-old assistant secretary

in the Department of Housing
and Urban Development, is in

charge of the Udag system. He
explains that “ our job is to go
in with dollars on projects
which would not otherwise be
able to go forward and try to
get the biggest bang we can.”

This requires two elements:
a small, highly professional
team working through the appli-

cations 3nd criteria which will
ensure that projects which get

grants will improve the
economy and value of their

area.

"We should help where there

is a shared commitment be-

tween private and public sec-

tors. But it has to be a strong
project. We do not want to
.spend federal money buildiDg

widgets which are going to be
used throughout the world to

take lint out of people’s

navels,” Mr Bollinger says.

His entire team in Washing-
ton for Udags, including

clerical staff, is only 68. Al-

though there are some high-

flying career civil servants in

the programme he has re-

cruited extensively from out-

side the bureaucracy and his

senior team includes former
vice presidents from Rouse, a
major property developer, lead-
ing financial institutions and
Amlrak. the railway network.
“Some have been good at

packaging deals, some success-
ful developers, some know
banking backwards. It ends up
as a small but incredibly skilled

group.
“ They drive the hardest bar-

gain possible with the local

authority and commercial
developer at one end but simul-
taneously push the project for
all hell to get it funded here.
It is not unknown for my own

men to be In tears if something
goes wrong in the middle and
a project has to fall out."

Udag was so politically

successful when it was intro-

duced that President Carter
was keen to snap up the credit
for it.

President Reagan has been
urged to cut back on the pro-
gramme by his anti-public

spending colleagues but he is

finding it difficult to do so.

Nevertheless, the emphasis
has been changed. Originally
the scheme involved a roughly
equal three-way split: in qualify-

ing projects; neighbourhood
housing; commercial; and indus-
trial ones. That has been revised

to give priority to schemes with
job-creating potential. This
means that housing has been
downgraded, for although it

provides short-term construction
employment there is no per-
manent new work.
About 10,000 localities in the

U.S. qualify for inclusion in the
programme, some of them in
seemingly prosperous parts. In
wealthy Orange County in Cali-

fornia there are so-called

“pockets of poverty” which
qualify on grounds ot urban
stress, dwindling population and
poor employment prospects.
However, the features which

qualify an area have recently
been tightened up and the
selection procedure for indivi-

dual projects has been strength-

ened following criticism.

It has been claimed that some
early grants were unnecessary
subsidies replacing funds which
would have been provided any-
way by local government or
developers. Some grants are
said to bave been made on the
basis of questionable letters of
intent and inaccurate financial

data and projections. To coun-
ter this, the Washington team
is now using local bankers to

make on-the-spot investigations

in questionable cases.

Other critics have charged
that there have been unrealistic-

ally high claims for the number
of jobs provided by projects

or that they have not generated
the additional tax revenue ex-

pected.
“We check all of this out

much more thoroughly now and
have very sophisticated under-
writing methods.” says Mr
Bollinger. “We do all we can
to make sure that the project
is viable, will improve the local

tax base and stimulate the local

area economy.”
Both the Carter and Reagan

Administrations bave been sur-

prised at tiie success in attract

ing private money. The original

goal was to attract three private

dollars for every federal dollar,

but the average ratio, nr
leverage, has turned out to be
six private dollars to one
federal.

The attraction of the system
is that it moves fast Although
months or years may be in-

volved in pulling the applica-

tion together before submission,

once it is in, the answer returns
within 60 days.

Successful schemes go ahead
immediately, although the Udag
funds do not feed in until to-

wards the end—so there is no
possibility of federal money
sitting in a project which col-

lapses half way to completion.

“We are not up from—the
local council and developer are.

Our dollars are behind, but they
are there in a contractual
obligation, like collateral,” Mr
Bollinger says.

The Udag money can be used
in a variety of ways—a direct

grant to the developer, a loan,

revolving loan, or an interest

subsidy. Much of the $2bn dis-

bursedi by the federal Govern-
ment—none of which it will get

back—is in the form of grants
to cities which then disburse
loans to developers.

Mr Bollinger admits that

‘$30,000 can spin

off 40 or 50

jobs sometimes
9

there have been some problems,
but slresses: "There are no
examples anywhere of a Udag
project which has gone ahead
and then decreased the value
of the area. That is what
Britain should remember with
its new scheme, which you are
taking from us just as we are
taking your highly imaginative
Enterprise Zone scheme. It does
not matter if you are starting

with very little money—as little

as $30,000 can spin off 40 or 50
jobs sometimes.

“Britain can learn from our
mistakes and disappointments.
But if I had to give one word
of advice it would be to caution
against expecting Udags to be
an instant answer to the inner
urban stresses of UK cities. It

has not been that in the U.S.
and cannot be. But It sets up
the long term potential to pro-
vide some significant improve-
ments."

Lombard

Mysteries of the

money supply
By Max Wilkinson

ONE OF the more baffling their funding efforts* This

aspects of the present dehare would give the economy a

about the need to give a boost by allowing the money

stimulus to the UK economy is supply to increase and by

an uncertainty about how applying a further downward

seriously .the authorities take push to long-term interest rates,

their own money supply However, the figures cannot

policies. necessarily be taken at face

The qualifications and value—a fact which the authon-

caveais which officials employ ties repeatedly stressed daring

to explain the policies have 1980 and 19S1 when underlying

now become so broad as to be “ monetary conditions were

almost the verbal equivalent of said to be much tighter than

a wink or a nudge in the ribs, the inflated growth rate of

Even Sir Geoffrey Howe, that official figures suggested,

pillar of monetary rectitude. If the changes in financial

managed a spectral smile when markets which distorted the

he told a select committee of picture then are still operat-

MPs last year that sterling M3, ing one might conclude that

the broad measure of money, the present monetary squeeze

had been “accident prone” is extremely severe. This view

since he started setting targets might be supported by the

for it recent behaviour of the latest

However, in spite of some measure of money, M2,

off-duty ribaldry in Whitehall veiled by the Bank m June,

at the expense of "monetary represents cash and those

targetrv" and several marked private bank balances which

silences from the Bank r.f
could reasonably be used for

England, the fact remains that transactions as opposed to

a broadly conceived monetary Urge or long-term deposits

discipline is still the mainsail resided mamly as stored

of economic policy. '
, . . ,

One difficulty is to know how n,ay therefore be closer

the authorities can interpret 10 ‘money part of mone*

the subtle and changeable lhan Previous measure-

*is™ in ,he “ e"3b,e ltem bZ\ raartndsigns in the sky
to trim the sheets correctly.

The oilier is how the rest of us rate of only 3.3 per cent in the

» =S
•* SET

to
«*SS£Kwhat they are doing.

This problem is just as acute
minimum target rate.

Alas, this does not help much.
now that the money supply at f0P Th* Bank says M2 must do
last seems to be under control. least three gears’ probation
A recent analysis by Lloyds before it can be issued with a
Bank shows that sterling 113 full kit of seasonal corrections
grew' at an annualised rate of and pronounced fit for service,
only about 8j per cent injhe until then we shall have to
seven months to mid-June. The be content with the blurred
Bank of England's latest esti- vision of spendable money
male is that the annualised afforded by the four current
growth rate was about 10 per definitions. Some people say
cent between February and ^is does not matter because
July. These figures are comfort- authorities now regard the
ably within the Government's money supply as a Victorian
current target range of an child which can be ignored as
annual growth of 8 per cent to long as it is behaving.
12 per cent. Moreover, MI, the They say that practical policy
narrow measure of money, now js to lower interest rates so
seems to be growing at only gently that there is no danger
about 7 per cent a year — 0f toppling the sterling
appreciably slower than the exchange rale over a cliff,

minimum rata Even so, the published money
What does this mean? At figures do have important

face value the figures would implications for fiscal policy

suggest that monetary' policy and for funding. It would be
remains tight and may even be helpful to know whether, apart

too tight. One distinguished from seasonal corrections, the

Commentator has suggested authorities believe any form of

that on this view, the authori- credibility discount should be
ties should now slacken off applied to the recent figures.

Letters to the Editor
This unirt.iifHTin.n! appour% j> j niutii-r i»f mix'd xn|>

Internationalisation of production and accountability

From the General Secretary
International Metalicorkers’
Federation

Sir,—Contributions - to the
current debate about proposals
to introduce a measure of con-
sultation and participation
between workers and manage-
ment in the EEC seems tome to
miss a crucial point

And that is whether we are
ready to increase our under-
standing of the extent to which
our lives, as producers, con-
sumers and citizens, are now
dependent on economic,
political and cultural forces

which are no longer containable

within the geography or historic

consciousness of the nation
state.

. We have lived for centuries

with Ihe internationalisation of
trade and banking but the inter-

nationalisation of production is

only a recent, effectively a post-

war, phenomenon. It is for that

reason we have a GATT for

trade and the other IMF for

finance but no regulatory body
for international investment and
manufacturing.
Manufacturing companies

operating purely within a

national framework are
expected to conform to national
laws and regulations. Why
should manufacturing com-
panies that operate internation-

ally not have to live with inter-

national law and international
regulations? And can it be right

to say that because of its inter-

national character a company
should escape due responsibil-

ities which it couJd not if its

operations were limited to one
country?
The EEC has provided a vast

market free of tariffs that lias

enormously helped the growth
of multinationals. Now, and in

ray view a little late in the day,
there is a modest attempt to

increase the overall accounta-

bility of those companies’ man-
agements.

Like every other reform
whether it he the arrival of

the SEC in America, the closed

shop in Britain or co-detenuina-

tion in Germany the EEC
proposals are being treated as

if they meant the end of
capitalism.

We shall see if that is the
case. What I am sure of is that

if the Vredling and 5th direc-

tive proposals are defeated then
that will provide further
ammunition for those who
denounce the EEC as a

capitalists' club and a lackey

of the multinationals. Such
defeat will encourage those who
would like to see Europe retreat

into nationalist, protectionist

units in which economic and
social progress would be
rendered yet more difficult.

Herman Rebhan.
International Metalworkers*
Federation,
Route des Acacias 54 bis

Case postale 325
CH-1227 Geneva, Switzerland

Transport in

London
From the Secretary,
Movement /or London.

Sir,—-Hazel Duffy’s informa-

tive analysis ILombard, August
6) of the weaknesses of the Com-
mons select committee’s report

on transport in-London, doubted

the proposed new metropolitan

transport authority’s (MTA)
ability to tackle London’s funda-

mental transport problems.

While the exact constitution

of theMTA will obviously be the

subject of debate, we support

the proposal in principle because

the present administrative

arrangements have failed to

plan adequately the capital's

transport system.

Most people would agree that

Greater London Council does

not function well as London’s

strategic transport authority--a

fact that is reflected in David

Howell’s indication that he will

legislate tins autumn to take

control of London Transport

away from GLC. Also we
would argue that the.politicians

at County Hall have repeatedly

failed to Implement long stand-

ing plans for improvements to

-the metropolitan mad network
which isthe.direct responsibility

of the GLC.
Some Change in the admini-

strative framework that governs
the transport infrastructure in

London is therefore essential.

The proposed MTA would have
two important advantages over

the present, arrangements. The

first would be a more consistent

approach to transport planning

avoiding the abrupt changes in

policy due to changes of poli-

tical -control. The second
advantage would be the enlarged

franchise of the MTA which
would be more relevant, cover-

ing both the GLC area and the
greater part of London’s “ com-

.
muter belt”

Furthermore the MTA should

be in a stronger position than
either the Department of Trans-

port or GLC to obtain sufficient

financial support from central

government to invest in ‘ the

road and rail networks. With a

.number of the new authority's

members appointed by the

Secretary of State, the Govern-

ment would be tacitly recognis-

ing the select committee's claim

that London's transport needs
must be regarded as a “ national

priority,” and that large

amounts o£ money must be spent

to remedy the situation.

The select committee has

made a thorough and painstak-

ing survey of London’s transport

needs and sensibly looked

beyond the question of the

financing of London Transport.

With the most perfect of pub-

lic transport systems, there

would still be the need for sub-

stantial investment in London's
roads—not least to ensure that

bus services run efficiently. The
proposal for a “roads priority

action programme,"” which will

run in tandem with the “ London
public transport action pro-

gramme,*' is to be welcomed as

it will provide the roads’ infra-

structure necessary for a

modern capital city.

Schemes like the west London
relief road around Earls Court
and Chelsea could now be put
back in the programme; it is

only by building such roads that
local environmental relief can
be obtained and mobility for
passengers and freight can be
increased.
As the report concluded,

London has consistently bad a
significantly lower expenditure
on its roads than the rest of

the country. For instance in
1978-79 spending on new and
improved roads in London was
£4.17 per head in the GLC area
compared with £14.13 in the
south-east and £13.02 in the UK
outside the south-east.

In our evidence to the select

committee we proposed an ex-

penditure programme of £2.5bn
ever 15 years at 1979 prices.

Tliis averages out at £16Bm pa.

which is similar to the sum
spent on Welsh roads between
1977-79, and considerably less

than the £207.981 spent on .Scot-

tish roads in the same period.

It is to be hoped that the

Secretray of State will take heed
of this report's recommenda-
tions. They are the result of

the first comprehensive attempt
to analyse London’s total trans-

port needs. With the support
of central government the

report shows the way towards
a less congested, more efficient

and pleasant environment in

London.
Jeremy Hawksley.
Movement for London,
Fifth Floor;
38S-39G, Oxford Street. WL

Co-operation in

Europe
From Mr D. Benda

Sir,— Your leader “ Co-

operation in electronics
”

(August 5) fails to indentify
the underlying cause of

Europe’s failure to establish

itself as an assertive inter-

national force—on a political,

economic or,, as is the case of

electronics, on a technological
level. There simply is no
“ common purpose Europe ” as
there is for the U.S.A. or Japan.
The geographical proximity of
EEC member states and the
large and growing bureaucracy
in Brussels are no match for

the monolithic giants to the
west and east of Europe. The
unity of the EEC. so often pro-

claimed loudly in official state-

ments. is only superficial and as
such cannot withstand the test

of reality. One could quote
numerous examples of such
failures including the one which
you give.

The only way Which could
lead to a full realisation of
Europe/EEC's potential is a
comprehensive unification with
the complete transfer of legis-

lative and executive powers to

truly European institutions.

Nothing less than this arrange-
ment of affairs will make
Europe what the U.S. and Japan
are today.
One fears, however, that this

may be too much of a task for
European politicians who, lack-

ing vision and impotent to lead,

only hide behind a veil of
platitudes on the theme of
unity. I fear, therefore, that

the Esprit project will come to

an end similar to that encoun-
tered by other projects designed
“ strengthen " Europe. This will

be not because of an unwilling-

ness on the part of those com-
panies taking part but because
national faetors still strongly
outweigh the considerations

required for a truly European
solution.

D. M. Benda.
4S Kings Court.

Bishops Stortford, H'Zrts.
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Bankers Trust Group

Manufacturers Hanover Asia Limited

No conversion

for gas
From the Chairman
British Gas Corporation

Sir,—Your “Men and Mat-

ters ” column (August 3) stated

that I was one of several people

who had bought a specially con-

verted Ford Granada from the
Lancashire firm of Coleman
Milne. Some of the cars were
reported to be armour plated

and bullet-proofed. I wish to

make it clear that I have never
purchased such a car and I

have no intention of doing so.

(Sir) Denis Rooke
Rit'ermHl House,

152 Grosvenor Road. SW1

Providedby

Bank of America N.T. & S.A.

Bankers Trust Company
Barclays Bank International Ltd.

Manila Offshore Branch

Citibank, N.A.

First Interstate Bank of California

The Hongkong and Shanghai Banking Corporation
Singapore Asian Cnrrency Unit

Manufacturers Hanover Trust Company
Manila Offshore Branch

Agent

Bankers Trust Company

July, 1982
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INSURANCE

Johnson

Matthey

Bankers

advances

Unigate hoping for real progress
DESPITE SERIOUS problems, pared with last year’s disappoint- reconstruction

!n
j

most of the Unigate group re- ing performance, was hardly nnc nesses, using m r ' "''

The onerarmnal re' !*V“JJ* .

mains sound and vigorous, Mr in which I can take pride: but management and nna .
• ?nnnai rop»rl blames inc as

j

Joho Clement, the chairman, says it is important to look at it in sources to best nd«aitta«e. neie
. Hlffir(1„ marfcjjsi ana -

in his annual statement. "I am perspective."
. ,

are political and remtlatnry
p parlly fnr Ihe troubles «,

in nis annual statement. 1 am perspective. ,.
r ’

,
. m: nrercapam.' . niiilc

hoping fnr real progress to re- He says losses In the groups problems to t*« kIe in n r t
Bowyers fWili*irp»

:

*h«CT imm
iimJIitK mr icoi (JUSgicaa hi iv- r ' ... .. _ _ii n„ r

port next year" he tells share- meat operations are 'largely re- milk operations and
h ...

holders of this broadly based sponsible for the “ unsahsfac- businesses will continue,'to miuw

•PrUantv fnr Ihe troubles 01

fjwvprs (Will -hire » Wuch

loss nf f::.5m.

Better year

expected

by CHI
chairman

Personal pensions

hold sales growth

Johnson Matthey Bankers, (he
cnnsumer “d industrial scj

banking and bullion-dealing sub- sr
?i
xp

’-,. ,

Sidiary of the Johnson Matthev ^ Clement says the grt

Group. Increased pre-tax profits
undoubted successes during

from £1l.63m to £16.65rn for the past -V0ar vere eclipsed b

year ended March 31 1982 major setback in Its traditional

meat processing businesses and

Says in his annual-'

— ,
•

, , „ meat processing nusmesscs ana mis determination ->. —
riinner rtr nmnfnn.i., _ j mwamu, <u.™iums «.«

h
l
pnd of l

.

he
,

year< by the disastrous winter blizzards exemplified by the closure of bolster its profits is clear fmm keys ai1 ri new acninsitmn cupper «
' announced^^prej last week by the three We

which affected ail Unigate aclivi- Scot Meat Products' factor?- at the £32m spent dnnos: the > ear s^fun* have both shown siron* mvmnsjtej
, to Apnl associations—the Life Offices

£^, rt

by
,
the tie*- Bletchley, the cessation during in the division on increased plan., growth potential . , fiinoo

frmn
y? t0 Association, the Associated

capitalist at inn nf £I0m from *- nn .iniv 11? ttni. iho v»ir of naris nE GilLsnur nffiripncA’ and expansion, says Tire Wmcantoo transp rx,
,
±ai,wo, on tamover of £13.42m.

which affected ail Unigate aclivi-
increasen to £40m by the
MpitaiisiailnTi of £lOm from £ repnned on July 16. Uni-

r
a
i^

,be year-end pa te
‘

s pro-tax profit for the yearj
,,u gate's pre-tax profit for the year Motor Industries, and tne ms- mrufliwm.

, .
nrasts - forft. ZZZlZiL ^'Iz. Industrial Life Offices Associa

SSTSiS”
fuods ara0UDLed 10 in March 31,1982, was £3S.3m. up posal of the Excelsior Plastics St Ivel is now- based in new finn- have b

K
MBM^ Sf 1 ^

over 171m. -
and central Distributors busi- offices in Swindon. Wiltshire, with record year despite difficulties to L4p per share. 1 uon* -

£300.000 on the previous year, and cenirai jnstnoutnrs nusi- oraws in pwmu.«., ;w;<i .

The 1951-82 pre-tax profit per- Turnover advanced from £U5bn nesses of Wincanton Engineer- a new £26m factory, in nearbv m the ph'^V anrJ con
•

, 7 LU1 111'* %-a uut ujivuu iiimi masvwu ii^ww v« .. -ci “ — —
. . . ,

formaace was a record for this to n 5bn ing Wnotton Basset due for cnmnie- vehicle markers
banking group, exceeding the Mr' clement comments: "our He says “Principal priorities tion in 1984. This has enabled Meeting. The Dorebe

performance of result, a virtual stands till com- for the current year include the Unigate to close the 101-year-old W. September .. do d.

1979-80, the boom bullion year.

?nmp structure Is being -
- , . r— .

--- —- -

nnrrhP^ter Hotel *** three divisional Ufe business and. personal pcr cent higer than Ust jftw'st S compand encompassing build- pension contracts increased £cord sales. - r .

r. September .. no . ing chMacjj products, property 5- per cent compared with the This deceleration in growth
aevMppiaent aad investment and first half of 1981 from £46lm to Qf li^ked-Iife business was wen— PPIlPra 1 TnmiiJ*i a £ _ . .mi

turn. .

Annual premiums on indivi-

bankmg group, exceeding the Mr Clement comments:

by 15 per ccnr, and last year's
figure by 43 per cent.

In the parent hank, good
results were derived from bul-
lion dealing, in spite of rela-

tively quiet conditions in world

general industrial interests.

Mercantile House offer for sale
Mr Heariey believes further 15 per cent from £63lm to Harabro Life, the largest lkked-

The prospectus for Mercantile on Friday.

markets, and significant strides House's offer for sale of 6m new Applications for the
were made, and high earnings

j

ordinary shares at 375p is pub- shares must be received by chased
growth was achieved, by the ^s

Jl
ed tod

?,
y*.

general banking division.
August 19. Dealines are expected increasing holding

— - . 1 — — unfueves lunner wm » — namws o uuc. u*«? _

Sh3F0 SIHK6S progress wfll be made within the £724m. life company in Utt UR Its

„ iji „ . m tjnn .i Miihne has pur- ^ he Such figures are quite modest annual premiums

;SFsv5S'fi msss~Bmmm snaa® m*r>per «« to

Mercantile's shares were sus- resume shortly after that shares.

fSSt ZnZ SSH • us -

Altifuml—Kuwait Investment

1 30 per cent industrial side, however is
inranm<* results. But they

ssueri ordin- expected only to make a small show that life and personal

contiibatimi to group profits. pension sales have held their

t5Jw» approved by MereTtHe National Westminster

Stockbrokers to the Issue are Office holds 55.000 income shares

Cazenove. Receiving bank is (1.15 per cent).

to 57,000 s ronnE its hnldinc t" xn per cent industrial side, however,
nf fh*t romnanys issued ordm- expected only, to make a s

rnvp-tmpnf ar-
v *h,rp MW ,al ' J . ,

coMribottcm to group profit!
Kurion Group—Mr

_
Udislas

*

show that life and personal The- market waits to see

pension sales have held their whether this slackening is Just

Throusti imwi-rtV olio. growth <xf recent years. a paus^ in ihe steady - jRWtb
A more detailed analysis of 0f !inked_ business orvwhether

bullion-dealing subsidiaries in
Hong Kong and New York pro-
duced excellent results, the
latter company's performance
being achieved in its first full

year of operation.

Parlous Group—Mr. Michael

House shareholders at an EGM See Lex

Surmah payout awaits funding

K (r,. a director, has sold 25.000
| after during the

* ”ore det®fled **£!*
Pfrim^r.- sharps.

( current year diort term barrow- figures shows a variant

. , ,nnnn Vinton Group—Mr A. R. fogg ^ ^ growth pattern between the dif- ... . —
Maimann has acquired jj-jvi^ih. a dirpctor. has disposed board intends to ensnre that total ferent sectors with some parts tion with unit trust and Other
ordrnaty share®, •nc™'"? ^ 63.nnn „rd,na rv- shares reduc- bornJSf^Si"B5“ ^ doing well and others remain- forms: of savings. I V".’

J°
L9'-.400 rtiares O- per boldine to -.200 shares acceptable level in relation to ing stagnant. - Traditional ordinary intffvi-

nrr Mr Aiiard Jickrmf a
(n °1? p “ r rPnU

„ shareiwldettf funds. One growth area is personal dual life business was 3 per

director of RrT and of RIT 'and _ S'«££ . At the yw end. group share- «>Id_ mainly ^to the cent, down, from ft* first half

growth rates wjll be much lower
in future because of competi-

BOARD MEETINGS

. OUIllIitll pajUUl ayyaus lUUUUig
“c^Tf K?? Md S xn "•** A B». SWJ At «d”™p *«. pension sold mainly to the cent down . from the first half

An increased dividend of 4p Pre-tax profit for the year Northern. hJs acquired a bene- ®S'?r'

e^!p?
5p9Sed af 15,000

holdere foods tot&SFS&BZm self-employed but available to 0f I98L with a«f
:
;u^al

against lp net is recommended doubled from £54.227 to £108.099 ficiat interest in 5.500 ordinar?- or ,nar> n ... (f6.P2m). Net current assets employed people not in a com-, premiums amounting to.£186m.

by Surmah Valley Tea for 19S1. from tumnver up from £733,196 shares of RTT. He has also Avon Rubber Company—Max dropped from £2.07m to £0.86m, pany scheme. The- mortgage market has
(>roi iNoimpppsi bavp acquired while bank overdrafts were This Government has encour- j„u

T0DAY the necessary funds, a furl

E8'.S
m
‘^ I

'^nsuran'cT
8
' Scon^h announcement will be made.

Eaatam InvPKrmant Trust.

Final*—Howard Shuttarino. Impnli '

Platinum. Reardon Smith. Vibraplant. _______ __ _ _
FUTURE DATES RESULTS AND AC

American Trust Aug 24 STROUD RILEV DRUMMOND (taxtile

but this is subject to the receipt to £904*218. There was a tax acquired beneficial interests in Morel i Nominees l havp acquired while bank overdrafts were
of foods from Bangladesh. The charge nf £32.29!). compared 15.000 shares nf RIT and 35.000 nnfmvry shares. Before highw at £Z93m (fi).78m).

directors say that on receipt nf with £24.312. Earnings per 25p North»*rn. and in 43.000 warrants thi* acqiuriunn. it held 340.000 Mp®“ng. The Inn on the

the necessary funds, a further share climbed from 3.74p to of RTT and Northern. ordinary shares (jnst over 5 per Kire, W, Sejaember 9, at

announcement will be made. 9.47p. J. Bibhy and Sons—Tiger Oats cent). 11-50 am.

-istj^srsnsa-
ordinary 5hares (jnst over 5 per Ml W, September 9, at towards their pension by gi^-ing St endnwWni seerafito hireCPnn ' UJQ them substantial addiUonal tax SEEKS

RESULTS AND ACCOUNTS IN BRIEF

concessions on contributions.
Sales of personal pension con-
tracts have risen steadily since

lost its artracUvenes* as a long-

term savings contract. -

Industrial life • business.

and music bua<nnss loss 1932 rsportsd July 14.

Chsrterhoui* Petroleum Aug 24 manulaclurer)—Results lor year ended £66.633 including all clmuic coeti: £33.61m (£32?3m). Hel curren

p„„., Qh and Srntr.jth iniMainrs a. in in March 31 1982 reported July 20 Group e? Ira ordinary debit*—including written l<3bilniE9 E5.56m f CO. 14m as^cr.)
cnBiiwi -no swiuw. i«.»Biii niiy

r> n_ ,n lUmi r,.rn., i n mi «r J.ki m v.

Investment* bjni r f'd>ei*3 dO 2?m iC Sml. 31. 1982 reported Aagatt 13. Share- tainec
riel current C-sirmin savj, trim Drcspcsts holders’ funds £33.07m ({2&32m): siOHS.
4m as’ct-.) r^m«n -.r-lip'ii inert term dtps- flrnd Mists £5^Bm (.Mm): nst x';—

the 1980 Finance Act which con- involving the roHeciiun of

tained the first batch of conces- premiums by agents from policy.

General Mining Union Corp. .. Sepi 2 I
(*xed a ss«ia C2.Bm (£1.S4m). Current oH goodwill—£1.221. closure of music Dehentuie and loan P3 her

ins. owners' homes, has startled to

First-half figures for these P jck “P a stagnant-year Ina tnhi r*1»Z - .ti. • »»

Jpnvana Enamefinno Seal 7 *ssois E6.42m (C4.51m). currant liabili- busmoss and related costa £37,493: (CMm). Eau-ty ahareholrfars’ inirip-T «dd-> nr

pt,,com Aug 17 tie* £4.99m (£2 91m). Shareholdera* minority £819. £29 19m f£?fl 84m) Liquidity incr4»^-.?d nnue tiiq gro

Plicr |h?r» q VF*r He current esssts £27.09ri (£21«.l 1 lur ui«c
:..rn=i --Mrts ten- Miwtmg: Grsst Eastern Hotel. EC.

(

Contracts Showed annual pre-
7

in-S sector, wwentradi-
oiquo v/ili Iij.ve 4 better ve*r. September fi, at noon.

Horork ! Aug 25 lund* £3.78m (£3.3m). Woikmg capital CSC INVESTMENT TRUST—Omas £2.52m (£0 51m decrease). Me»r*i

Trade Indemnity Sapt 14 increased £208.000 (£1.0001. Chairman revenue (or six months to June 30 1932 Glasgow. September 13, 10.30 am
Wannoughs ."V.V.V.V.V.. Sept 38 *ays ordar book In all divisions is si a £125,031 (£116.701): loan and bank MAflNFT SOUTHERNS fornnai-

,

Yorkshire Chemical Aug 27 «ry satialactory level and substantially .merest charges £62.513 (£46 125): jol

”A®N^ort Sn
Final* above that al a year ago. Meeting, adminfotnsoon o/penss^ £11.423 f

u. *« ..ni,h 11

Abereo^r Aug 17 BingIcy. September 3. 11.30 am. (E11.536): directors' Ices £2.400 14^^ Ordm^v Sari.
Boardman (K. D.) InternationallAug IB SHEAFBANK PROPERTY TRUST

, sa me): tax £17.512 (£16.391): net Kem^ unds Eli 77m (c4 i

Dale Electric International ... Aug 19 (formerly Wilson P.ckJ-Resulls (or revenue £31.133 (£39.643). Net asiet " J™1 ^ si m
‘

Douglas (Robert M.) Sept 7 V^r to March 31 1982: profit £7.183 value per 25p share 91 7o (1*t.5n) : *™. rai57m ol
“
1

" ‘

Parkfield Foundries Sepi 1 (£38.917 loss) including tax credit valuation or investments En.^m *
hx'nk hilx^-o-. nnq

fievbeck Aug 27 £4.463 (charge £351): earning* per |£2.95m). Interim dividend 323p net «nd ^Lrt Ar.H Gnve.nmeM
Reliance Knitwear Aug 18 25o share 0 13p (loss 1 Sip): aitr.btil- alreariv announr.mi (£3.64m) and short Jamd Governmem
Seville Gordon (J.) Aug 19

t Amended.

miiims up 21 per cent from £73m (ionally serves the Hueccfilar
Me<>»ng. Mreting. Manchesier. September 16. HHJ GROUP (cable components, jj. tooi ro too-. _nd sinple nrp- market. Saw annual premiums
n am noon. defence, wfety and survival equipment . ^2?“ _ iT rice 5 Der CRBt tfl £119 Sm a

OSPREY ASSETS—Results ter penod and taxtil**)~Aesulu lor year ended miums Up 23 per Cent from
.. _ __ — r.«n i ...... v ni"— ni, n t- i* monpet m»tvrovetTM»nt nn • lam

iom£?
N
dI ® /„d

U
I^|,n»rv LZrtur Junp 3 -

1381 ,0 Juna OT' 1981 Mareb ** 188Z
.

reported July 21. £117m tO £144m. Such figuresjomery doors and ancillary orortucia „IO„ f,WWIM £72.132. expenses Oitfinsry shareholders’ inmrasts show there ie sfill nlenre ofResults tor the ^teMmch 31 E4710 prf .„, reu8pue £67.422. tax £11.S8m <£11.12m). Net current assets [ .
18 5011 F””31

!
”

f£S-2Bm).15S2 reported July 14 Ordinary shxro-

HnldeiV funds £10^ 77m (CW 77ml.

ta./ip. pre-M* revenue £67
£29 262 Framed income
unfrenied income £63.929

Seat 1 f£38.917 loss) including tax credit valuenon of investments £2.‘59m

.. .... Aug 27 £4.463 (charge £351): earnings per ,£2 95m). Interim dividend 323p net ^"1! . 7'.T? WOON tNVESTWIENT TRUST— House. EC, September 17. noon. uiuuiaa wee n i««; »i uuc-nim m soaiiai

Aug 18 25p share 0 13p (loss 1 51p): atr/.but- alreariv announr.mi (£3.64m) and short Jamd Gova.ninem n?,u|t5 Ic , v„ r March 31 1982 DACJAN HOLDINGS (property com- equally StTODg 111 both tradl- premiums at one Pnd Of the
Aug 19 able lass £32.352 (pralics £105.309) MURRAY NORTHERN IPTVESnwiF.NT stacks £10 19m cr5.13m). Current reported July 22 Shqrvhoidors’ funds pany}—Results for year to March 31 tional contracts and UOit-iinked Scale, while at the Other General

including property subs.dmrles prnhte TRUST-R^ulte ter year to May 31 lnbihtnw H9 Mm (til Gml. mcluH.no
2P |^^S^ll t

J,,l

fflslsm
,0

(£M.Mm) - «*“»€», but linked Schemes Accident recorded 2 dTOp Of 14

(' i5mj incr»^<c m t»ani balances properties held for trading Ei5.S5m maintained a much higher rate per cent.““ " “
f

eud sho»r ietm ri-rn-.iic £51.000 (£15J2hi); current essats 17.2m
'

modest improvement on - last

year's nil growth.

Of the handful of life com-
panies to publish their half-year

75.560. £siem (EsjBm). Net increase in growth in the personal pensions Of the handful of Hfe com-
. N?r asset working capital and cash £679.000 Sector. paniQ5 to pubtish their fcifif-yvar

»ai*ie ner sHere ai June so. 1962 wos (£387-000)- Net inflow 0( funds 0.09m The growth in annual pre* results, Equitable Life recorded

“^London investment trust— Horae, EC. September' 17. noon.**
1™ m^un-1 peosion business was a rise nf one-filth in annual

31 1982 daemn holdings (property com- equally strong in both tradi- premiums at one end of the

RECENT ISSUESire n

B

9 ^1 (Fm l%ltfEnpaman H«ci»r.» W bant uverdrelt (E5.9Sm): current liabilities Cll.SSm
't5> Dl VlLBlLftiDri «l.«w rC2fl«nn>i| Monr.no. Chartered (£11^7m): loans E*1.01m (B40.7m).

,
, _

.

-
VI vivklivs# Accountflnrr Hail M^rTsre Place. EC. Shenriioldert* funds £58.B1m (£23.64ml. L I SS1QTPSrmvmber 9 m »"pn A prafassronsl revaluation of group’s X X kJllAJL C

imuc Har GROf'e f-juppfier of specialist UK propertiM was carried out at -re . •J1TI£S wh™ »f '»"= important ^pany addend ^%r.,.2’r,*rSsa s pS£u.“U Information
+,•

|

statements may be expected in the next few weeks are given in the 14 ?he*ehi?id5rs’ lunds osipta boon transferred to capital reserve. following securities have

a*.* lin+orp-l'li'll ll Mlnwlns table. The dates ahowp are .hna. of last year', announce- K£! ZZ* VS'u SB wt ».n»mb„
^ u., sbm!

'&*
;

- ;5 |.p|
;o>|^ menta eacept where the foracomlng board meeting (Minted JSa%STTSSSJ^ZSSSi mSI

S

(tet'^Property)

EQUITIES

4kA C n
Issue §

3 - = o
oHce ds.SSSI-price gsigg'a!-
d Ea'lov.—• - High Low •

' *w |F.p. — : 46 57 Anglo Nordic 5p S7 ' b0.89 a.O S.420.6
VY \f.P. - • 82 'a 75 fAntotegaste HldgslEi' 75 -5 7.0 3.6 15.5 3.3

V* - 3017
.
ao 11 Argyll Foods Warr’ts.; 17 _

,

_ _ , _
J45 F.P. -

.
46

|
34 Atlantis Res. Int- 35 - J - -„l —

— IF.P. - 21 24 Beradin Holdings Sp 24 0.65] 1.3 3.B25.5

33 F.P. 7/9 66 44 *Bte-lsolatei lOp 62 +2
.
~ J ~ ^ ~

135 F.P. - 43 SB *Coleman Milne lOp 43 ul.5. 3.2 6.0 6.9
— F.P. 29/11 106 96 J.EcobnoNewOrcU:!' 96 •bd HUB 1J0 16.6 4.3

— F.P.' — 63 . 67 <• Do. Defd I
57 • - • -

:
— I

-
80 F.P.I - 58 I 46 * Had son Pot. Int. 5p 52 — —

, -J —
(110 F.P. 17/9 182 160 *lnt'<suropaTeeh.WpiI6a —2 u4.0| 1.8 S.&22.4
160 F.P. 6/8 - 60 4fl .^KnightCmptrlntSp 49 bdl.6

;

2.0 4.7 IB.6

1137 FJP.30/7 195 150 *McCarthyarStono... 185 +8 ,b5.75' 2.7; 4.4 11.1

V120 F.P. 27.8 171 153 MulUtone Elect 169 uZ.SBi 3.4 2.1 16.0

Of F.P.' - .178 170 Pactral electronics .. I73xr F3.S--/8.8; —
— F.P, - ' 25

,
20 RIT & NorthernWar1ts 21 — . — :

—? :F.P./ — 38lj, 31 Rowe Evtuis Inv. 10p„ 31 |
— — — H.a

II 'F.P.' —
|

13 .11 Sheraton Secs 1Dp„ 11 I ,
— • —

!
— !

—
4* V.P. — i 44 37 walker lAIfrodi lOp- 38 ; b0.7B; 6.3; 2.8; 7.1
— 'F.P. — i 36 .26 ^-Yelverton Invs. 5p-. 28 • — • —

I
—

I

—

Semember 7 ai n«on A professional revaluation of group’s
HBr GRnt.'P /•niinp.’ior of specialist UK properties was carried out at

D.«ea when some of the more important company dividend S.-'Li
Id' cj*'S ,

2'i

statements may be expected in the next few weeks are given in the Ji|,f 14 ?h4'*h?iders’ funds E29if7m been transfsrred to capital reserve.

, , ... .
(FTP 72m 1 «!«• a £17.69m Maeting. Centre Point. WC, Sentembor

No decision on

Quartz Hill

before 1984-

0.65; 1.3 a.s'zs.5

138 F.P. - ' ul.5. 3.2 6.0 6.9
bdia.fi 1.6 IB.6 4.3

thus*) have been officially notified. Dividends to be declared

will not necessarily be at the amounts in the column headed
Announcement last year.*

i*7.
TW E,2Mm (r7Mm » Mr Alfred inaurencs broking)—Results for year oilfield Inspection Services (Oil IT IS reported from Anchoress,

Tplling is oisnri.xn ri«-.n chairmen ended March 31 18B2 reported August and nas » that ihe Rio TintO-ZitlC group'sm Nnv*mb«r ••'-i h.-. ..I'-roj-nr will 12. Pre-tax revenue a3.01m (P0.99m). V.S. Borax subsidiarv will notbe Mr D. M Tnllinn Mootml. Wrina- InveetmonN rffiKIm . /nffinlmi ^ U 1 exuies ( leXXUeS) “ j _
a,UJa' '. ViJ,. „be Mr D. M tr.ii.mg M»»r.ng. Wring- Investments £2S2 .63ni - (E14s!oim).

lo,’-
l
*u"n . oTi-n.hr, 7 „ nnon. Currant assets £40-38m (£35.21 m).

Announce-
ment last

year

Announce-
ment lest

yBsr

BURMA MIIMFS _ o.v.ricnds and Current liabilities £24.57m (£21 44m)".
'» rrodn. £66.941 Shareholders' funda 1230.27m

rtnr»n.<i TO Juno 30 (£126.73ni) . Auditors point out that
i. ... Undme/r, img rnmmission £586 company has not estimated the amount

and Gas) that ihe Rio Tinle-Zinc Rroop's

iU TextUes (Textiles) tr.S Borax subsidiary will not

make a decision uniil J3H no

ccvrorwAV whether tn take to production ihe
^e.rii lKEuA i bia Quarrz Hill polybdenuiu pros-
Agreement has heen reach°d peci on the southern up of the

#11 Jl 1 * _ - .» *.¥S«IH"»y "N* VOMII.-WV tha amount I whereby Centreway Industries« « taw-snsr^ss! i£L‘ii\s^ja^Kc

•F.P. -
|

13
V.P. — i 44
'F.P. - ; 36

FIXED INTEREST STOCKS

Issue | § a * |« !
1BBa

prios
|

jt \S c a.
£ E« '••’1'

< a
.
K ‘High Low

1 vg
! F.P. I

- i GOp 52pAntoIagaata 3.5J PreU£l) 56p :

OB.528 £20 • - 23 2

1

>< Australia 13ij? Ln. 2010 23 |+ >2

1100 i F.P. '2917 1004 95 Cronlta 145, Cnv. Uns. Ln.’fl3 97 :

100 F.P.’ — 100U 99;; Nationwide Bdg. Soo. 11 10% ll5l8/83i.
;
100 la— >«

99.349 £26 ' -
,

301* 34'irNew Zealand 14IJ& 1987 30i 9 +ae
100 £25 ' 9/9 I 26 25 Portsmouth Water 14% Red. Deb. '92> 26 +13
r|R£l

,
F.P. :3/9

—
,

— Adwest Sepi 25 Final 5.4
uf-O; 1.8 3.&2S.4 APV Sept 22 Interim 2.B
bdl .6 2,0 4,7 IB.6 ‘Associated
b5-jG G-7; 4-4 11.1 Dairies... Aug 25 Final 2
UZ-5

!
1 3 -4 ' ,B-° Babcock int....Sept 2 intenm 3.4

. F3.5 -
1
2.9' - Bank of—

! ... Scotland. ..Sept 22 intBnm 10
' Z • Z I Z 1-1 Barrett

'u, i,:,,:., Devalpmte...Sepr 22 Fmel 8.85

_ *BBA Aug 26 Interim 0.34
1

' -- BET Sept 3 Final 5.709
"BICC Sept 8 Interim 3.33

S
BP Sept 3 Interim 6.25
BTR Sept 10 Interim 4.25
Barrow

I

,

Hephum- Sept 15 Interim OJ
I P5- + or B,UB CirclB

! = ® lZ_ Industries...Aug 26 Interim 5.76
1 S-2 I Booker
'Oa[ McConnel...Sept 17 Interim 1 .375

Bowarer Sept 9 intenm 4J5
I British

55p • Aerospace. ..Sept 15 Interim 3.0

23 l+ >2 British Vita ...Sept 1 Interim 2.7
- 97 : -Bunzl Sept 16 Interim 4.5

il8/83).;100la:— >a Burmah Sept 16 Interim 1.B
- 30lj: + 3e Cadbury

9- '92- +«* Schweppes. ..Sept 3 Interim 1.3
S3 Smurfit <Jettonon/ Pref. Units Sp S3 1 I Chartarhouse

flOO £10 ,17/11, 141* 13 1* West Kant Water 8 *43, Red. Prof. 87-89' 14>a- .— Group...Sopt 3 Interim 1.925
* Comben JVuu 28 Interim 1J2

” Commercial

,, — ,, Bank Aust....Aug 13 Final due
“RIGHTS” OFFERS con..gow

cFields...Sept 15 Final 16.0
1

.
T ' ” ' •Corah. Aug 19 Interim 1.25

I = 3
Latest

! |
“• i.„ Cosram Sept 8 Interim 4.5

touoiis’ Ronunc. 1982
l 5^a +or Crude Int. Sept 15 Intenm 1.5

m
dat*

m ' Hin h lZw
~' 5 a

" DRG Sept 22 Interim 3
p |<» l > Hlflh Low

|
JO D„ B„ rt Aug 18 Intenm 25e

I

J
I

i -Delta .Sept 16 Interim 1 .82

180
j

Nil
I

—
J
50pm 44pm Automated Security 10p.....| 50pm ......

!«rortm 7 n
100 I Nil — —

1
40pm 27pm. >bBerkaley Exploration £1...| 27pm Eaglo Star ......Sept 18 interim 7.0

103 ! F.P. 6/8 17/B ' 122 117 Blundell Parmoglaze : 118 Expamet Int... .Sapt 15 Intenm 2.0

7B ; F.P. I 2/8 17/9 84 80 Goa! Pet 6p 82 Fisons Sept 21 Interim 4

26 ! F.P. 26/7 3/9! 251* 22 jenks & Cattell 22 ...... 'Gold Fields
. _

68 [ r.P. 30/7 20/8 81 73 Minster Assets 1 76 SA...Aun 17 Final 320c
r 78 I Nil 1 — — 100pm 92pm Pactrol Electronics 98pm| —.. *GKE :..S«pt 1 Interim 6.75

|
' GKN Sept 17 Interim 4.0

1 Guinness

Renunolatlon date usually last day lor dealing free of stamp duty- b Figures P® 81 11 Final 1.S

baaed oa prospectus MtimetB. 4 DMdaiut rue paid or paysbit on part of
1 1

capital: cover based on dividend on fuff capital, g Assumed dividend end yield. ufl'iSrth
f0UP A 9 28 ,nt#nm 1 ‘1

* Indicated dividend: cover relates to previous dividend. P/E ratio based on latest P
c. n. 1ft t m

annual earnlnga. ti Forecast drvidsnd: cover baaed on previous year's earnings, •uiohfends
C
"Auo a Be

F Dividends and yield based on prospectus or other official estimates (or 1883.
.^hlands ...Aug a Interim 6c

Q Gross. TFigurte assumed. ® fig urea cr report awaited . t Cover aflowa for u .:k
®
„ Aull M 1-.UIM021

© t

ai)
61

ZD
cc

O J

Issue
pries
P 1

1 E]j
!vll
i

-is

Latest
Renun c. l

data
• .

cf
St ISO-

I

i
i

! Nil
!

1

It! 100
|

Nil
|

103 ! F.P.
1

6/6 17/9
P> 7B • F.P. i 2/8 17/9
m 20 i

F.P. 36/7 3/9 !

68 I F.P.
' 50/7 20/8

The
ir

r 78
|

Nil 1

117 Blundeli-Parmoglaze
BO Goal Pet. 5p

50pm ......

27pm| —

25ig 22 jenks & Cattell
Minster Assets..

Renunciation date usually last day lor dealing free of atsmp duty, b Figures

based on prospectus eatimsCB. 4 Dividend rets paid or payabla on port of

capital: cover based on dividend on fuff capital, g Assumed dividend end yield.

t Indicated dividend: covar relates to previous dividend. P/E ratio based on latest

conversion of sharaa not now ranking for dividend or ranking only for restricted I »uau . a oS

’

dividends. 5 Placing price, p Pence unless otherwiae indicated. 7 Issued by
| F ,

NK h Shanghai
Banking.. .Aug 24 >ntHK{0.21

under. I Offered to’holdera of ordinary she res u e "nghte." *• Issued by wey I .,M, .,.^”"[ZSept ^7 Interim lio
of capitalisation. 55 Raintroduetd. 11 Issued In connection with reorganisation vr* ’V”,' c.

D. 17 .n ,enm ^75
merger or take-over. flB Introduction. Issued to former preference holdere.

aept 1 / 1n 10nm 4.ro

Allotment lortore (or fully-paid). • Provisional or partly-paid allotment letters. Benecn Sect 22 Interim 3
dr With warrants, tt Dealings under special Rule. * Unlisted Securities ...rfhrofeB
Market. « London Dating, t Effective i**ue price after scrip, t Formerly Ladbroke ^3 31 nier.m 3.695

dealt In under Rule 163(2) (s). **Unit comprising five ordinary end three uporte 5eptZ2 Intenm 3.5

Cap. shares. 9 Issued free as an entitiemant to ordinary boldsra. 1 Lead Industs...Sept 10 Interim 3.7

Legal & General
Assurance...Sept 16 Intsnm 4.0

London Mchnt.
Securities ...5ept 15 Final 0.72

Menziss (J.)...SepL22 Interim 1.45
Mills end

AMen . Sept 23 Final 15
NEi Sept 22 interim 1.375
Nurd in and

Peacock.. .Sept 6 intsnm 1.125
•Pearl

Assurance...Aug 25 Interim 8.5
Pearson (S.).. .Sept 14 Interim 3.75
•P A O Sapt 8 Intenm 3.0
PhoBnix

Assurance. ..Sept 2 Interim 7.3
Prudential Sept 10 Interim 4.5
Ransomee Sims B

JeReriBB...Sept 21 Interim 3 14
“Bevbock Aug 27 FineM.131
Recknt end

Colman...Srpt 8 Interim 3 8
•Rentokil Aug 13 Interim 1 .R5

RTZ Sept 16 interim 5.5
Rowntree
Mackintosh... Sept 24 Interim 2.7

•Ray/jl Dutch
Petroleum.. .Aug IB Int FI 3.00

•Royal
Insurance. ..Aug 18 Interim 9.75

•Securicor Aug 18 Interim 0.55
Sedgwick Sept 10 Interim 2.Z5

•Shell
Transport...Aug 18 Interim 8.0

Sima Darby ...Aug 27 Final 17
Simon
Engineering.. .Sept 21 Interim 4

Slough
Estates.. .Aug 26 Interim 1.25

Standard and
Cherfd. Bk...5ept 8 Interim 13.S

Steeriey Sept 17 Interim 4.0

•Stenhouee .Aug IS Interim 1.82
•Sun Ailie nee... Sept 1 Intenm 19.5
•Taylor

Wood row...Aug 17 Jntarim3.15
Travis and

Arnold.. .Sept 15 Interim due
•Tricentral Sept 2 Interim 0.64
•Turner end

Newell. ..Sept 2 Intenm due
United

Bis cuita... Sept 10 Interim 2.25
United
Newspapers. ..Sapt 22 Interim 4.5

UDS Seot 17 interim 2.8
•Wagon

Finance... Aug 77 Interim 0.E25
Weir Sapt 2 Interim 0.1

Willie Faber ...5ept 15 Interim 4.3
Wimpey

(GeotgB).-SBpt 24 Interim 0.85
•Yorkshire

Chemicals...Aug .27 Interim nil

m An-
• /. DScoinB psyeoie unpor prnaom mgriia- I tr*r\C17.42j K 20 .

4B7 ) N=r astet value per tion In the event of future sales of I
way TtUSt (CT) — subject to the

Alaska Pnnhandle.

Mr Jack Colvin. Ihe U.S. Borax
sham 13.4d fi6ftn >

ASTRA industrial

me per non m tne event at future seiea 01 J , caul
the properties or sheres in eubeidiary approval of the independent land department manager, said

GROUP end associated companies at the ordinary. shareholders of CI and that the earliest that the mine

rriT^mt' ell
rr
*t'

^'•Bibties £3-28m fixed assets £TJm (£1.91m). N« I is £605JJOT Cash.
.-ru'io !

Shareholders’ funds £7.42m current assets Q.75m (£2.73m). Share-
l C5 18m). Meeting. Birmingham, holdere' funda £5.62m (£4.9m). 1 . —

noon Decrease in borrowing £298.000
(

[

molybdenum.

ALLNATT LONDON PROPBfTTES— £953,000). Net increase in working
'?

p
.
y«» r » March 31. 1982 capital £485.000 (El ,35m dacresee). BASE LENDING RATES

rr23
r

Sr®*
July 14 assets £47.49m Compensation to former direewr for

Irici i*'
Cunenl assets £3.3Sm loss of office £20.000. Meeting, High

Current liabilities £B.25m Wycombe. September 8, 12.15 pm.

[KTISlI;
Shareholders’ funds £24.08m CAPITAL RESERVE FUND — Net

Ch*'r,n ‘’n say* currant revenue for year to June 29 1882

Meprin* «iu r
rn"‘ w'11 cb - 5 ,t' £35.291 (£27,812): no final dividend

AJB.N. Bank
Allied Irish Bank 111%
Amro Bank 11*%
Hear}’ Ansbacher llj°o
Arbuthnot Latham ... lli%
Associates Cap. Corp. IS %
Banco de Bilbao ll*%
BCCI 114%
Bank Hapoalim BM ... 115%
Bank of Ireland llj%
Bank Leumi (UK) pic 11*%
Bank of Cyprus 11*%
Bank Street See. Ltd. 13 %
Bank of N.S.W. lli%

Mooi.n/e tii i
iur aDi£), no iiphi uiviuqna

SrrrTrr r 0ld Bro,d {*""«> makin9 3-5p (3.3p) for year.
-’'Dlember noon. Earnings per share slated j5 2.723280

ELFC.TRnr.OMPONENTS (distributor (3.22734p). Tex £300 (same)! Nat
ol

®.t
C
,
,r
"l

sl Jnd electronic com- asset value per share £14.985
ponents)—

^Results lor year to Match . (£13.2743).

THE LONG-TERM
CREDITBANKOF

JAPAN FINANCE N.V.

Grind lays Bank .411}%
l Guinness Mahon ll|%
I Hambros Bank llj%
Hargrave Se^s. Lid. ... 11}%
Heritable & Gen, Trust 11}%

i Kill Samuel 511?%
C. Hoare & Co +111%
Hongkong & Shanghai 11* %
Kincsnorih Trnst Ltd. 13 %
Knowsley & Co. Ltd. ... 12 %
Lloyds Bank 11*%
Mallinhall Limited 11*%
Edward Manson St Co. 13 %
Midland Bank 11}%

Banque Beige Ltd. ... 11*% Samuel Montagu 11}%

U.S.$60,000,000 Floating Rate
Notes 1978-1983

Forthe sixmonths 15th August 1982
to 1 5th Februaiy 1983 the Noteswin canyan

interest rate of 13^iAbperannum with

acouponamount of ULSLS712A
BankersTTustCompany, London

AgentBank

Banque du Rhone ... 12 %
Barclays Bank 11*%
Beneficial Trust Ltd. ... 12*%
Bremar Holdings Ltd. 12}%
Brit. Bank of Mid. East 11*%
Brown Shipley 11*%
Canada Perm’t Trust... 12 %
Castle Court Trust Ltd. 12 %
Cavendish G'ty T'st Ltd. 13

4
>

Cayzer Ltd 11*%
Cedar Holdings 12 %

l Charterhouse Japhet... 111%
Choulartons 12 %
Citibank Savings 512 %
Clydesdale Bank 11j%
C. E. Coates 12*%
Comm. Bk. of N. East 11*%

l Morgan Grenfell 11|%
National Westminster 13}%
Norwich General Trust II*%
P. S. Refson & Co 11*%
Roxburghc Guarantee 32 %
Slavenhurg's Bank 11*%
Standard Chartered ...; !ll-%
Trade Dev. Bank 11}%
Trustee Savings Bank 11}

%

TCB 11}%
United Bank of Kuwait 11}%
Volkskas Inti. Ud. ... 11}%
Whiteaway Laidlaw ... 12 %
Williams & Glyn’s ... 111%
Wintrust Secs. Ltd. ..: ll}%
Yorkshire Bank Ui%

_ Members cf the Accepting How**
Consolidated Credits... 11}% Committee.

Cooperative Bank *11*% * duposiie 8.5V., i w»"di

Corinthian Secs. 11*% 3
., -U’

Short £8.000/12 me»w

The Cyprus Popular Bk. 11)% t Td^dt^xs on sum. of: umter
DuncanLawne 11*% c;q.gw a?;-.;, ciaooo bp »
Eagil Trust 11*% C50.000 9»4 !

. Sl ESO.OOO end evM

E.T. Trust 11*% to%.

Exeter Trust Lid. 12 }% * deposits m*f

FiSt Nat Sees
C
LtS' 14^5 3 de^05,^, ov»r rt.MO 9»i%-

Ft«t Nat. Secs. Ltd.... 14 % § Demand deposits IFiTs.
Robert Fraser 12;% r Mortgage bese raw.

• Board meeting intimated, t Righn
issue Since made, t Tax free, fi Scrip
issue since made. 7 Forecast.

FINANCEFORINDUSTRYTERM DEPOSITS.
ppoats <rf£l,00lh£5lU)00 aecBpttd forfised teems of3-30 years.

Standard Chartered Bank Limited
(toaarparatcdwtotinwgdbabifityrii England)

20/8/82

Terms (years) 3450289 10
INTE®EST% 11} 12 12} 121 12$ I2J 12,%

deposits to and furth€ririfonnafic<ifixraTheTreasuryKnancc for
Industry p)c, 91 Yfeteekx?^London£E8?CP (01-928 7822, Ext. 367),

U.5. $100,000,000

Floating Rate Capital Notes 1990

Q3equfspayalficto
<(BankcjfEi^and,afcpn,,

i3n
U*" Jjjj^

M k riwfirvldtngcompanyfcrICFCandFCL M. J. H. Nightingale & Go. Limited

27/28 Lovat lane London EC 3 It 8EB
. Telephone 01-Qi 1212

.
P/E

.

For the six monthsfrom

1 6th August, 1 982 to 1 6th February, 1 983

the notes will carry an intersstrate of 13-ri% perannum.

On 1 6th February. 1 983, interest of U.S.*71 J24 will bs

due per U.S.51 .000 note for coupon No. 9.

BankofCommunications
(Taipei, Taiwan, RepublicofChina)

U.S. $25,000,000 Floating Rate
Notes Due 1985

THE THING HALL
USM INDEX
126S (+0.4)

Close of business 13/8/82

Tel: 01-638 1591

BASE DATE 10/11/80 100

Principal Paying Agent

European-American Bank & Trust Company

10 HanoverSquare

New York, N.Y. 1 001

5

/For the sixmonths
August 16th 1982 to Fd>ruary 16th 1983

the Notes will carryan interest rateof perannum and
Coupon AmountofU.S4712.36.

Agent Bank: Morgan Guaranty Tmet Csnpuf ®* MiW ^mk

Bankers TrustCompany,London
Fiscal Agent

LADBROKE INDEX

mS44(-l)

KRUNG THAI
(CAYMAN) LIMITED

115.525,000,000

Guaranteed Floating
Rate Notes due 1984

Guaranteed by
Krung Thai Bank limited

In accordance with the pro-
visions of the Notes notice is

hereby siven than the Race of
Interest for the next incerese
Period has been fixed at IlsfS
per annum.The Coupon Amount
of U.S.S70.28 will be payable on
17th February, 1983 against the
surrender of Coupon No. 7 ,

16th August. 1982.

Manufacturers Hanover Limited

Agent Bank

fOOO'S
BapiahMtion Company

Change Grass Yisld
Pries on wssk div.(p) %

Fully

Actual cund

4.149 Ass. Bfit. Ind. Ord. ... 12B 6.4 51 11 .S «-2
— Ass. Brit. Ind. CULS.:. 133 - 1

,.
10.0 74

4,052 Airssrung Grsus .70 6 t- 8.7 8.0 117
1.100 Armnags & Rbaties ... 44 _ 4.3 3.8 3.T 63

13.931 Ssrdon Hill 223 _ 11.4 5.0 9.e. ill
1,412 CCL Upc Cnnv, Pnrf.... 113 + 1 1S.7 135 _> —

-

4.139 Cmdice Group 255 2S4 ion 10.7 72-0

5.M8 Deborah Services 73 + 4 60 62 3J 74
4.302 Frank Hc-selt 12S . 73 . 53 8.7 6.1

10.257 rredendr Ferkar 71 64 9.0 36 69
973 Georgs Bla>r S3 mmm — •

3.980 Ind. Provision Castings 33 7-3 7.4 7A »?
2,736 Ins Conv. P-ef 114 j. •

15.7 T3J
2.333 Jackson Grcuo 112 - 2 75 6.7 34 7.»

18.218 James Burrow ih 9.6 7.3
2.040 Robert Jenkins im - 6 ?C 0 IOO

'

2.2 31-3

4.320 Scrattans "A” 62 57- 7.0 10 6 1

2

|
3.661 Tarday and Carl sla ... 130 IIS 76 6.7 rt-5
3J15 Unlock Holdinf]* 21 046 -2.2
10.630 Waiter Atesar.c'er 34 64 73 35
5.788 V/. 5 Ybsibs 2*8xd - 2 14J 5 8 . 65

Prices now available c.i Precrei page 481 4ft.

iif/i

BY ERIC SHORT

GENERAL insurance business- -In single premium ’ busmees,

in the UK is going through a rising 48 per cent Xnan £2Sja
sticky 'patch as the first compo- to £37J2m. -i

... ^
site ' assurance - companies-- .

. More (hap dm .(hib! ..of. aev

I .nil

reports on half-year results for annual premiums .to personal

1982 illnstiaie dearly. '
pension business and more than

-frSSttMPB aSSHfl»«S

premiums at £99^m were 12

per cent up but sin^a
premiums £286ra were only s

£486m. Single premiums rose
jD the half-yearly rearalts of

Such figures are quite modest annual premiums riwe 9 per

chough they seem glamorous cent to £35.6m, :
its single

ring well and others remain- forms of savings...

g stagnant. - Traditional ordinary Isdfri.

One growth area is personal dual life business was 2 per
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CREDITS INTERNATIONAL BOHDS JAPANESE BONDS

Mexico’s debt crisis Concern over U.S. tax proposals Raising of yields
1 1 _ CONFUSION AND concern /' -

... _ guess .movements of the 4* *1 j •

nvpr«h$ldnw« mnPr ^pped the Eurodollar bond SOOf^ U.S. Government when il comes fOlIC Tf* iTHfirPCC” vj11.C1.vIV O vUIVl market at the end of last week Eurodollar Bonds to budget deficits, credit mar- Att-UO 1/vF JLUJl IfA
as a series of rumours circulated ' New Issue Volume keis or regulatory measures.

f * * about the impact of pending U-S^ 400 -fi mm - But some knowledgeable

flTAnlOlYI JR d'fc1* VMTA1*0 tax legislation on new issues. BH bankers believe the U.S. iegisia- UNLESS THE Japanese bond around S.7 per. cent.

BJl lyifldll UUllUTTvitJ such as Du Pont, IBM, Xerox, BB - - ... tion will be toned down and market is saved by some writers indicated on
B. > . anri Ath ATC I B ID I Slnilllts nrill nnt- thwiatAn thp tunrl-irmc u Hltrinn ttrinrl 11 /lAnrfifmnc orP thflt- lhPV VtfYlId &GCk 3 1

MEXICO'S deepening financial

crisis has now overshadowed
the problems of all other
sovereign borrowers and the

‘ imposition by the Mexican
Government of exchange con-

trols last Friday capped a week
of steadily mounting concern.

The latest measures, includ-

ing the shut-down of all foreign
exchange transactions In

Mexico, came only seven days
after the introduction of a new
two-tier exchange system. This
system, with its preferential
rate of around 49 pesos to the

dollar, evidently failed to stem
the outflow of dollars.

When the two-tier system was
introduced it led to an imme-
diate devaluation of aver 30 per
cent as the peso-dollar parity
shifted to more than 70 pesos
to the dollar. The preferential
rate was to be available only
for essential imports and for
the repayment of interest on
foreign d*8>t by Mexico's private
sector but not for private sector
principal repayments.
The first reaction to this was

the start of debt rescheduling
talks between a number of
orjvate sector companies and
their foreign banks. Some of
them, insufficiently capitalised
and with large dollar debt out-
standing. would have had to
reschedule anyway—the soar-
ing

1

cost of principal repayments
made rescheduling all the more
urgent
Before the Mexican authori-

ties could detail the new two-
tier system, however, they
turned standing policy on its

head and announced exchange
controls. Foreign currency may
not be transferred out of the
country, dollar bank accounts
in Mexico are no longer acces-

sible by account holders—only
pesos may be withdrawn at the
rate of 69.5 pesos to the dollar.

All foreign exchange and
predous metal trading has been,

suspended.
Ail of this went deeply

against the position of the
Banco de Mexico, the central
bank, which has argued for
months that no exchange con-

trols of any sort would be
acceptable, even as an emer-
egney temporary measure.
By Friday evening bankers in

London, New York and. Mexico
City were describing the crisis

as alarming. They spoke of the
latest extreme measures as a

desperate effort to avoid going
to the International Monetary
Fund, but most thought Mexico
would even toally have to face
the IMF.

Several bankers with large
outstanding loans to Mexico
have begun to raise the prospect

of limited public sector re-

scheduling. “The Government
seems to have run out of
dollars," said one banker.
The last jumbo Mexican

credit effort earlier this summer
resulted In a sell-down of less

than 3400m on a $2.5bn deal.
In London. Banames is working
haul to complete a tiny 5150m
six . to 12 month credit for
Mexico—this would meet less
than two days of the country's
massive borrowing requirement.

Mexico has SSObn of public
and private sector external debt; 1

around $60bo of this is public 1

sector foreign debt Borrowings 1

of at least $25bn are needed
this year, but bankers are no
longer wiling merely to accept
higher spreads on Mexican
credits: they want reassurances
that the economic crisis has
been resolved.
Meanwhile, In Poland. It

appears that four days of talks
in Warsaw between Polish
officials and a group of eight
bankers representing Poland's
500 Western commercial bank
creditors have produced some
progress. Bankers lost week
voiced hopes that they were on
the way to some form of pre-
liminary agreement within the
next few weeks.
From Italy comes word that

1MI, the state financing agency,
is in the market with a 3250m
two-tranche credit Chase
Manhattan, Security Pacific and
Continental Illinois are assemb-
ling -the management group.
The first tranche is a SI50m
five-year portion bearing a

spread of At per cent over the
U.S. prime rate for two years
and { per cent thereafter. The
second portion, also over prime,
provides an eight-year i per
cent throughout.

Ferrovie dell State, the
Italian state railway authority,

has succeeded with its £100m
sterling credit led by S. G.
Warburg.

Alan Friedman

CONFUSION AND concern
gripped the Eurodollar bond
market at the end of last week
as a series of rumours circulated
about the impact of pending U.S,
tax legislation on new issues
such as Du Pont, IBM, Xerox,
and others.

The concern mounted to such
an extent 'that Morgan Guaranty,
as lead-manager of the IBM and
Du Pont bonds, dispatched a

special telex to co-managers of
the IBM paper and to both man-
agers and underwriters' of the,

Du Pont issue.

The worries revolve around
“The Tax Equity and Fiscal
Responsibility Act of. 1982'’—

.

the' Reagan Administration's
omnibus legislation. designed to

1

raise an extra $100bn in taxes.

One small portion of the legis-

lation. which is now the subject
of House-Senate conference
negotiation; refers to bearer
bonds, and it is this section
which led to alarm last wejek.

The section comes under the
rubric of "increased compliance
measures,” a series of provi-

sions designed to capture $30bn
in additional taxes for the US.
Government' through more strin-

gent regulation and monitoring"
of American business.

The information which has
reached Europe largely con-
cerns the Senate version of the
Bill, which is now being altered

by Congressional staff in con-
ference committee. This version
would ban the use of U.S. pay-
ing agents' for bearer bonds,
would impose a strict reporting
requirement .. on issuers . of

bearer bonds so that they could
be forced tt>- disclose bond-
holders’ identities, and, most up-
setting, would forbid the pay-
ment- of- -interest- or—principal -

I
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to “U.S. persons” holding sent o

bearer bonds. had be
Lobbyists for the ' TT-S. issue

securities industry last week that.il

spent long hours in Washington the U.:

trying to get all this changed, a cost
and

1

theft-e were signs on Friday then n

that they may well have to take

succeeded.
.

' ing coi

One compromise likely to be • The:
put to the Joint Committee on a U.S.
Taxation would allow exemp- of rec

rions for. ' U.S. corporate bor-
1

terest

rowers wishing to issue bearer • or i

Eurobonds through a Nether- bearer
lands Antilles finance subsi- paper"
diary. . possibl
“Bankers tend to panic

1

'# or ii

rather than to read. They have bond c

misunderstood what we are to a Ei

doing. Our rules only apply to If pi

U.S. corporations issuing in the tax la'

U.S.", according to one member. Du Po
of the. committee’s staff. to call

This .view was hotly contested back in

by New York and European This

bond houses, which are worried worded
about the final wording, which Wha*
is due to be drafted this week, outcom
The Morgan Guaranty telex, learned

5 6 B 10 Tt 12 13

'AUG

sent on Friday after warrants
had become unsaleable and new
issue activity had dried, said
that, if there was a change in
the U.S. tax law which imposed
a cost to the Eurobond issuer,

then noteholders, will be asked
to take one of the three follow-
ing courses of action:

• They can certify they arc not
a U.S. person for the purposes
of receiving principal or in-

terest payments;
• or investors may exchange
bearer bonds for registered
paper (thus complying with the
possible new U.S. law);
• or investors may shift their

bond deposits from New York
to a European clearing system.

If problems persist after the

tax law is enacted, IBM and
Du Pont will have the right

to call the bonds and warrants
back immediately at issue price.

This is Morgan's carefully

worded contingency plan.

What will be the eventual
outcome? The Euromarket has
learned by now never to second-

guess the movements of the

U.S. Government when il comes
to budget deficits, credit mar-
kets or regulatory' measures.

But some knowledgeable
bankers believe the U.S. legisla-

tion will be toned down and
will not threaten the workings
of the Eurobond market. At
worst, these optimists feel that

U.S. bondholders may have to

find non-U-S. paying agents—
scarcely a difficult prospect for
American investors sophisti-

cated enough to hold Euro-
bonds.
Trading of seasoned Euro-

dollar bond issues picked up
late last week and prices were
up H point by Friday. The
news of US. prime rate cuts

to 141 per cent should be wel-

come,* and the six-month Euro-
dollar deposit rate seemed to

be heading below 13 per cent
on Friday evening.-

In the Euro D-Mark sector

WestLB said it was withdraw-
ing a planned DM 100m issue

for ENEL, the Italian state

elecme utility. Some managers
said it was a matter of "tech-
nical documentation ” while
others said ENEL did not wish
to pay a 20 per cent coupon,
representing a premium of 1

per cent over top names in the

the D-Mark sector.

The Enel news came only 24
hours after Soditic said in
Switzerland it had withdrawn a

planned SwFr 100m issue for
Ferrovie, the Italian state rail-

way. The Bank of Italy said on
Thursday it had advised Ferro-
vie not to proceed with an S
per cent coupon, which would
have represented a hefty pre-

mium in the Swiss market.

UNLESS THE Japanese bond
market is saved by some
"divine wind." conditions are

likely to continue to deterio-

rate further in coming months.
A decision to boost the yields

on long-term bonds, taken two
weeks ago has failed to impress
the market

The Finance Ministry is

faced with the dilemma of

haring more bonds to float this

year than it originally intended,

under market conditions much
worse than anyone expected.

The oversupply of bonds has

come about because it had been

anticipated that lax revenues
for ihe year ending March 31.

1983 would fall, seriously short

—perhaps by as much as

YS.OOObn (Sl&bn). The market's
general malaise is due to a

steady devaluation of the yen.
which last week touched a

28-month low of Y264 to the
dollar.

Conditions in the market
forced the authorities to cancel
an issue of 10-year bonds in

July, after underwriters refused
to absorb bonds at prevailing
new issue terms more than
1 per cent below secondary
market yields.

In order to float YSOObn in
bonds this month the Finance
Ministry agreed to a 0.5 per cent
jump in the coupon rate to 8 per
cent, which raised the yield to
S.274 per cent At the end of
last week, however, the
secondary market for older “S
per cent” bonds was hovering

around S.7 per . cent. Under-

writers indicated on Friday

that- they would seek a further

rise in coupons for September
issues of government bonds, bar

any sudden improvement lh the

market

The government will - be

understandably reluctant • to

raise rates again. A rise in bond
coupons almost automatically

leads to an across the board

jump in other long-term interest

rates, including the long-term
lending rale.

Pressure eventually ' will

build, as long term rates rise,

for increases in shorter-term
deposit rates, all of which are
strictly controlled and keyed to

the Bank of Japan's official dis-

count rale (currently 5.5 per .

cent). The government would
prefer to see interest rales
decline.

.

‘
*

The market could be bailed
1

out by a sudden surge in the
Japanese economy, which would
improve the outlook for lax
revenues. Alternatively, the
market might rally if the yen
were to recover suddenly (on,
say, a drop in U.S. interest
rates). ..

The chances of either of these
things occurring may be
roughly the same as the odds
that a Kamikaze (divine wind)
which defeated a Mongol in-

vasion of Japan several hun-
dred years ago, will blow up
again at the right time.'

Richard Hanson

CURRENT INTERNATIONAL BOND ISSUES
.Amount

Borrowers
.

!

m.

UJS. DOLLARS
Pac Gas and Electric? 60
Am -Natural Resources!} 50

First Chicago Nat. Bk-tJ .
100

Du Pontft . 200

Sperry Corpn-J 100

Xerox'S t 100

Deutsche BanJet 300

Manufrs. Humrfj 100

Sthn. Cal. Gas* 50

lADBttt
.

200

Giro Centrals- 50

Av. life Coupon

Maturity.

Lead manager Offer yield

1990 8
'

T43

1989 -7 ISi

1994
•

12 5J+
1989 7 Mi

1989 . 7 15

1987 5
;

,
14

7989 7 T4j

1986 4
.

13*

1989 7 is

1992 10 74*

* Not yet priced. * )=tnal terms. V Placement: t Floating rate note.

CSFB
'

Goldman Sachs

Salomon Bros.
1

Morgan Gty* CSFB,
Morgan Stanley

Blyth Eastman Paine

Webber
Salomon Bros.,

Goldman Sachs

Deutsche Bank, CSFB
Merrill Lynch

Goldman Sachs

Morgan Stanley

Goldman Sachs

CSFB, Morgan Stanley

o Minimum- §" Convertible.

Borrowers

CANADIAN DOLLARS
BC Telephone^

Amount
m.

Av. life Coupon
Maturity years % Price

Lead manager Offer yield

tt Registered

Prev. of Quebec} 50

D-MARKS
ITT* 100
Biatk and Dedcerj 100

SWISS FRANCS
Asian Devt. Bank? 100
Swed. Export Credit 100
Rij?tee**§ 50
Toyoba"*} 40

GUILDERS
Asian Devt. Bank$ 100
World Bank 250

YEN
Eldorado Nuclear! TObn
BFCEJ 20bn

U.S. Securities and Exchange Commission.

Orion Royal, PMeld

Mackay Ross
Societe Gene rale

Deutsche Bank
Commerzbank

1992 8 11 TOO ABN. Amro Bank
1992 8 11

' » ABN

1992 9 8f. 99.6 Darwa Secs.
1992 9 8.6 99.9 Yamaichi Sec*.
1 WHh warrants. Note; Yields wo calculated an AIBD basis.

Thisannouncementappears asa mailer of recordonly.

4DING RATSs

CANADIAN UTILITIES LIMITED
(Incorporated under the Jaws of Canada)

Can. $35,000,000

17% Debentures 1982 Second Series dueAugust 15, 1987

Issue Price 100%

JENNECO

£30,000,000

spie &

Wood Gundy limited

Banque Bruxelles Lambert SjL

Algemene BankNederland N.V.

Deutsche Bank Aktiengesellschaft

Hambros Banklimited

Societe Generate de Banque S.A.

Banque Generate du Luxembourg S.A.

Greenshields Incorporated

. Orion Royal Bank limited

Salomon Brothers International Swiss Bank Corporation International Limited

S. G.Warinrrg& Co.Ltd.

Amro International
limited

Banca delGottardo Bank GuizwilleE, Kurz, Bungener (Overseas)
Limited

Bank Leu- International Ltd Bankhatis Hermann Lampe Banque Internationale a Luxembourg SjL
KDmTn*mditgflsrflsr.hBft

Banque IppaS.A. .Banque Paribas Banque Populate Suisse SA Luxembourg
..

BanqueWonns

Timing Brothers & Co., Bayerische Hypotheken- nud Wechsel-Bank Bayensche Landesbank Girozentrale

• limited AkflaigeflfiBsdiflft

Bayefig

e5SbaDk BeriinerHaiidels-undFrankhiriBrBank BubadMgjutSjgiflar

CIBC Chemical Bank International Group Citicorp International Group Commazbmk
limited

Credit G6n§raL Society Anonyme de Banque Credit Industridet Commercial Creditanstalt-Bankverein

Creditoltaliano

DGBahk

Credit Lyonnais Daiwa Europe
limited

' Dominion Securities Ames
Limited

Genos&enschaftlicbe ZentralbankAG
Vienna

Handelsbank N.W.(Overseas)
Limited

KLeinwort,Benson
limited

Deutsche Girozentrale
Deuhche Konmumlbank

Dresdner Bank
Aktfragesdlfichaft

Hessische Landesbank
Girozentrale

Kredietbant N.V.

T 0Wm HrothersKutoLoeb International, toe. McLeodYonn^Weir International Merck.Tmck&Co.

MitsubishiBank [Europe) SA, SamueiMbntagn&Co. NesbiftThomson Norddeut^elmdesbaiik

SalOppenheim jr.& Cie. OsterrdchischeLanderbank Pierson,Heldring& Pierson N.V.

Umlted

Osterreichisthe Landerbank

HtflsldMaciaySoss Rea BrothersPLC sSEKSSiaSa

Skandinaviska Enskilda Bahken N.V. Slavenburg’s Bank Sodete Gen&rale Societe Sequanaise de Banque

Sanwa Bank (Underwriters)
limited

Scboeller&Co.
SantakUfiggegg&chaft

Standard Chartered Merchant Bank
United

Angdstl9S2.

Unitin Bankof Switzerland (Securities)
Limllnri

Verelns- und Westbank
Akttengfisellschaft

Tenneco International N.V.

t43l*°lo NotesDueAugust4,1987

Unconditionally Guaranteedas to Payment ofPrincipaland Interest by

Tenneco Inc.

Mokgan GuabantyLtd

Banque Nationalsde Paris

Commerzbank Aktiengesellschaft

CreditLyonnais

Hambros Bank Limited

Morgan Stanley International

S. G. Warburg & Co. Ltd.

Baring Brothers & Co., Limited

County Bank Limited-

Credit Suisse First Boston Limited

• Merrill Lynch International& Co.

Saudi International Bank
Al-Bakk Al-Saudial-Alami Luutcd

Swiss Bank Corporation International’ Limited

August4, 1982
These securities arenotregisteredundertheSecuritiesAct of7933andmay not be offeredorsold in, or
to nationals or residents of, the United States, This announcement appears as a matter of record only.
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Fall in short-term

rates brings a

sparkle back

Eight international banks

sell stakes in Iranvest
BY WILLIAM HALL, BANKING CORRESPONDENT

SOME OF the sparkle returned

to the New; York credit markets
last week. Bond prices rallied

in response to a decline in short"

term interest rates, while on
Friday the Federal Reserve cut

the discount rate from 11 to

10.5 per cent—the third cut in

four weeks.
Nevertheless, deeply felt un-

certainties remain in the mar-

ket over the Federal budget
deficit and the likely success of

tax measures in congress to

reduce its size.

The discount rate cut had
been partially allowed for

following Fed intervention in

the markets throughout the

week to supply reserves, and
brought an immediate cut in

the prime rate by several major
banks.
The Fed had been expected

to reduce the discount rate, for

four main reasons. First, the

U.S. INTEREST BATES {V.}

Weak to Week to

Aug 13 Auq 6

Fad. Funds wkly. av. 10.88 10.73

3-month Traaa. bills... 9.Z5 9-80
1

3-month cd 11.30 11.40

30-year Troas. bonds - 13.07 13.2S

AAA utility 15.00 15.25

AA Industrial 14.75 15.G0

Source: Salomon Bros. (Mtimatoa).

In the waek to August 4 M-1 rose S2fan

to S4S3.4bn.

Fed funds rate, which had aver-

aged about 11 per cent for three

weeks, drifted downwards last

week and at one point on Fri-

day was trading as low as 10
per cent

Second, although money sup-

ply growth has picked up
recently, and Friday’s increase

took the basic money supply
measure to the top of the Fed’S
target range, its four-week aver-

age is still inside the Fed’s

long range target, after allow-

ing for seasonal factors.

Third, the economy is still

showing little sign of picking

up; in particular, retail sales

increased by only 1 per cent
last month and there has been
no growth in the industrial sec-

tor.

Fourth, reports of difficulties

in the private sector,, inducting
the failure last week of a second
Wall Street securities Arm, Lomu-

bard-Waii. and its money mar-
kets unit, have probably

‘

encouraged the Fed to supply
sufficient funds to calm the
markets.

Renewed concern about the

health of some U.S. financial

institutions had an indirect

effect on the credit markets as

funds were switched from the

money markets into the * safe
’

treasury bond market The
shorter-term treasury bill

market benefited particularly,

although some dealers said the

unwinding of positions follow-

ing the Lombard-Wall crash

could prove a countervailing

force.

The other major talking point

was the advent of the Treasury
Income Growth Receipt (TIGR).
Merrill Lynch launched the

receipts — deeply discounted

zero coupon receipts hacked by
long treasury bonds — at the

beginning of the week.
The sale of TIGRs with a face

value of $2.565bn backed by
$50Gm in long treasury bonds to

yield between 10.5 and 13.75 per
cent went well, with about
§2.2bn of the issue bought.

The longer term significance

of the TIGR for the credit

markets probably depend* upon
the establishment of an active

' secondary market for the securi-

ties. However, Merrill Lynch
has already been followed into

the arena by Lehman Brothers
Kuhn Loeb, and other securi-

ties firms are said to be poised
to launch TIGRs of their own.
The rally in the Government

bond market spilled over into
i

the corporate bond sector,
j

which also benefited from the
continuing weakness of the
stock market.

Companies were quick to take
advantage of this "borrowing
window” and' launched a flood

of new issues onto a market
where retail buying was
reported to be strong.

Among the mew issues was
a $200m three-year note from
General Motors—and a $200m
issue of 1 10-year notes from tire

Inter - American Development
.Bank.
- In total about S1.4bn in new
notes were launched on to the
market last week, considerably
more than had been listed. This
week also looks busy with some
$750m of new isues scheduled
including two $lQGm, 1<£ and 30-

year bonds front Commonwealth
Edison and a '„$150m debehtiire

from Shell Canada.

Paul Taylor:

EIGHT LEADING U.S., Euro-

pean, and Jap&nase hanks have

pulled out of Iran Overseas

Investment Corporation (Iran*

vest), the London consortium

hank, and sold their shares to

two Iranian banks.

Iranvest formed in 1973, has

proved a victim of circum-

stances beyond its control and

its initial rationale has dis-

appeared. It was originally set

up to channel Iranian invest-

ment into other parts of the

world but was soon being, used

to raise funds for Iran on inter-

national markets. It has acted

as lead manager or agent for

approximately a third of Iran's

medium-term syndicated bor-

rowings.

Following the Iranian revolu-

tion and the U.S. hostages crisis,

the bank’s deposits with U.S.

banks were blocked by Presi-

dential order in November 1979.

Once the crisis was over it

played an important role, as

agent bank for 14 syndicated

loans totalling more than $1.5bn,

in repaying the money to more

Restructuring

at Hamilton
Standard

Hr John Lovkay has been
appointed executive vice presi-

dent of UNITED TECHNOLO-
GIES' Hamilton Standard divi-

sion. He will provide direct

management control over Hamil-
ton's aerospace and electronics

business units as well as the

legal, technical, marketing and
product support, and central

services functions. He was
named senior vice president-
eqectronfcs in 1981 with direct

responsibility for all of Hamil-
ton's electronics business units.

Succeeding Mr Lovkay as

senior vice president-electronics

is Hr Patrick K. Bolger who will

be responsible few all the divi-

sion's electronics business units.

Previously he bad served as vice
president-electronic systems.
Hr Russell S. Hubley has been

named vice president-electronic
systems, succeeding Mr Bolger.
Previously, Mr Huhley bad
served as vice president-Hamil-
ton Support Systems.
Mr Frederick K. Morris has

been appointed vice president-
Hamilton Support Systems, suc-

ceeding Mr Hubley. Previously,

Mr Morris was program and

than 300 banks around the

world. _ , ,

The bank’s non-Iranian snare-

holders—Bank of America. Bar-

clays Bank International.

Deutsche Bank, Manufacturers

Hanover, Midland Bank, Sodete

Generate, Bank of Tokyo, and

the Industrial Bank of Japan-
have now decided to sell their

equal 6* per cent stakes in the

bank, to Bank Mellat and Bank
Saderat Iran. The two found-

ing Iranian shareholders. Bank

Melli Iran and the Bank of

Industry and Mine continue to

hold 25 per cent each.

In the year to end-Sepcember

1981 Iranvest. which is a

licensed deposit taker under UK
banking law, made pre-tax

profits of £l-3m ($2-2m) on

shareholders’ funds of £12.3m

and assets of £112.0m. At the

end of its last financial year, the

bank had no loan exposure to

Iran and half of its loans were

to Europe. Its balance sheet,

which had peaked at £150m in

1978 fell to £105m in 1980 but

rose marginally last year.

The bank says that it intends

operations manager of Hamilton's

environmental and space

systems department
Hr Vincent C. Ruvolo bas been

appointed to the new position of

ice president-manufacturing of

Hamilton's aerospace systems

business units. He has direct

responsibility for manufacturing,

materials management manu-
facturing engineering, industrial

engineering and financial opera-

tions in this new business unit.

He was materials manager.

• Mr J. Rawles Fulgham, Jr„

former vice chairman and chief

administrative officer of Inter-

First Corp of Dallas. Texas, who
retired on July 31, will join

MERRILL LYNCH PRIVATE
CAPITAL INC. as an executive

director. From a Dallas base, he

will represent Merrill Lynch in

a senior capacity throughout the

Southwestern United States.

• Mr Bowdre P. Hays bas been
appointed vice president, inter-

national relations and govern-

ment affairs, at AFIA's head
office in New York. He was vice

president of AFIA's Brussels

regional control office for conti-

nental Europe, the Middle East
and Africa.

• AM INTERNATIONAL INC
bas appointed Mr Richard F.
Elliott vice president, human
resources of the naultrgraphics

division, based at Mt Prospect,
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Continental Illinois Limited

Algernons Bank Nederland N.V.

C^rades Outset Consignations Commeizbank Aktiengesellscftatt

Goldman Sadis International Coip; Lehman Brothers Kuhn Lodi
InternationalLine.

Merrill Lynch International& Co; SamuelMontagu& Co. Luxated

Morgan Grenfell & Co. Limited Moman-Stanley International

Sod£t£ G£n£rale de Banque S.A.

Banque Indosuez

Arab Banking Corporation (ABC)

Commerzbank AkdengesellscfaaFt

Lehman Brothers Kuhn Loeb
International Inc.

Samuel Montagu& Co. Limited

/U-Mal International Ltd - -

BgaeaComiiaartiala ltalfana

tonic Lau Intenwtjonal Ltd,Naina

B3K^Arab8etlntonationafacnnVBifi«imimt{BJ\AL)'

Banque Gfa&ale du LuweabocrgSA.

Amm Intentional
Liohad

BancadeKJottardo

BankMe*& HopsNV

Bnqoa BrncsUn tarttartSLA.

Barque Gutzwniar, Kin; Bungnar
- (CNnisas) United
Banqueda fUnfen Bncptam

AnthonyG&bs&SomUd

BankoFAmerica Intenafiond

BankofTokyo Intentional
United

Banque Ftnyabedn Cwnmtai EnMrlanr
BaD^lntantekxHlekLaxBnixMgSA

BanqueWanna

Bar,Stems&Co
Banner HudelMa!Ra*&BttrBmfc

Chaw Manhattan
Lfaund

Citicorp Iimmallonri Group

County Balk
Limited

Crttfit Indartfet tfA&araetds Lorwlhe

CridfcduNord

DG Bank
DnnjawGeBOBasdaRdmk
DnDcdBumtnra Lambert

European BarifcihgCompany
Untiled

GmteMsebafScteZKitPliniiteAS
Vienna

HaidsbMIUL(Ontxa)
United

IndosuezA&
Linked *

KMdw.PaatodyhitePatbna
United

ManaftturaHmttar
Limited

The NIkko SecuritiesCo, (EOTOpfi) Ltd

Osterreichitcfca Ltedstbuk
FruatbantenA/S

Bergen BankA/3
Blyth Eastmantohal&Har
laienaflctaf limbed

Clerical Bank Inanattml Gtaqp

CrfdttGramlSA tie Banqoa

Os£auiafrBanJMmn

Crfc&t Industrial at Commercial

Dai-khiKttgyo International

Daton, Rod Oeoseas Cwporaflon

Effacwbjnk-Vfarburg
jWctanBsaetehrt

FlondUraDwteYSA.

Gbnasitnto und Bank dar 5stmttiSuSCfaMa»tessen
. Akdetqndbdtofc

SodfticlntBnationelSA

SvenskaHandebbanlm

SjGLWarbtitB&CQrLbl

WocdGandy Urohed

KndfetbsricN.V.

Hojgan GuarantyLtd

Ntwrmn Intematfona! T tmTirri

Pfcnon, HaWring& PtCnon N.V.

jjHOTySchroterV&SBicCo.

SoaftfGfnfcde
Spscebanlan OdoAhefriw
Trlnkaus&Burkimnlc

WetehuBdaImdBdMqk-Gtemtrale-

Yenwfciii intenaatoal l&axipc)

Job.BmntetfcGoa&r&CoL
OuaeaCwntiaJatfaBmquaPoptMte

CfaWnliBmikivIMZtlM

.(topanbasm HtedBUwikAS
crMtComnundalteFiteca

CrSdEtLyomoif

Mm Europe Liraftri

DresdnerBank
AkdasRelbcbeft

BnumobingnsSpA.

FknitisriibidosaaSpAi

mmoBenk

Knsnniaos
listed

fenUMfeateMH

LinnmmaiWui i hari

2£tmbfihiB<nk(&iropn}SA«

NaddautscfasLandriank^
Pmdpukki
Sdirocte,uteti»»yr#HK^&Co.

Sotifeg SdqumtiedeBanqua
Strauss,Tumbuil & Co,

Vereba-und Warfwik
Al^iMigHeUadHft

Westfalonbank
AkteiSBselbGiatt

to develop its imernationd

banking semces wijJ a

nificant expansion ^n its v.om

mercial banking and money

market activities-

Iranvest was lfUtiatiJ *.®E UP

with the ten shareholders each

owning ten per cent. However,

in the mid-1970s the two Iranian

banks increased their share-

holdings to a combined aO per

“iranvest is the latest in a
j

growing number o£ London ora-

sortiura banks which na& ^
eei

?

restrueter because its ongmal

rationale has disappeared

In recent years- the Royal

Bank of Canada has bougnt out

the other shareholders in Orion

Bank, and Chemical BanV. has

done the same with London

Multination ale. United Inter-

national Bank. Rothschild Inter-

continental Bank. Brown

Harriman and International

Banks and Western American

Banks are other examples of

London consortium banks, which

have been bought out by either

one or two of their share-

holders.

AEG South
Africa still

sees growth
By BenwnlSbnon hi

Jofcmntsbopg

AEG’fi SOUTH African sub-
sidiary tfan84o go ahead with
a R5m ($l3Di) expansion
programme despite the diffi-

culties of'its-parent company,
according .to Mr Peter BEntz,
the local managing director.

'

1

AEG South Africa, 84.^er
cent owaedr by the German

.

Parent, is the largest cotdri-
imtor to the financially
troubled group's earnings out-
side Europel Its pre-tax profit
totalled Rim last year on sales
of R7Qm According to Mr
Hutz, sales are expected to
rise to around RSSm lu 1982.
The proposed expansions

are in several high technology
businesses. These include
radio transmission equipment,
switchgear, electric turbines,
and signalling equipment. Hr
Hutz declined to disclose
details

AEG South. Africa is the
country’s second largest pro-
ducer of a number of house-

-

hold appliances. It is also
understood to be a sizeable
supplier of military equip-
ment. •

Strong first-half

gain by Papyrus
8Y W&LIAM DUU^Cfe NORDIC EDITOR, STOCKHOLM

PAPYRUS, the Swedish peJp.

paper and timber group, rasped

its first-half earnings fay 175 per

cent- from SKr fifiJSm -to

SKr 158.4m (8252m), while

sales advanced, bp -
just under 5

per cent to -SKr L73bn ($27&n)*.

After adjusting for minority

interests and a small net extm-

-osdinary income, the group

shows a taxable profit of.

SKr 98m, compared wim
SKr 20m in the first half of 19S1.

This strong performance, at a

time when most of the Swedish

pulp and paper industry is *°m*

plaining of depressed markets,

means that Papyrus has

managed to suntin iiirKigh

first six mouths of tixia jew the
profit surge1

’ it csjwrienctd to
tSefast four mouths of I96L

In' the first half of tin* yttr.
earnings on the cardboard

paper operations haproveri
whtietiven nw^riat is reported

tolm t&rned in a hatMrrtotiit
in spite of lower ovtpaL
•-< •

’ AnoHier. important fsctnc la

.

the firathalf profits dlnfiy wb
toe change in net fiatodd

'

items from a loss of SKr2t5a
to an income of SKtB&aL
Behind this devriopineht ihc
the sale m December of P&py.

rus’ hydro-electric pome cum

s

for SKr45Qm. .

U.S. expansion for Roche

INTERNATIONAL APPOINTMENTS
Illinois. He was vice president,

human resources m ihe Brunmg
division.

Mr Jon A. Bu reman has .>een

appointed ric? president-market-

in'’ and nrotiuct development

for the multigrap hies division.

He joins the mulu graphics divi-

sion after serving two years as

vice president-finance and

adminisrration in the Bruuing

division.

@ Mr Gilbert© (!e Botton has

been apuoinrod general manager

and Mr Elgin Joos deputy

general manager of ROTHS-
CHILD BANK AG. Zurich.

9 Sir John S. Rydz has been

appointed vice-presidenL tech-

nology'. of EMHART CORP.,
Farmington. Connecticut. This

nev.'lj’-created post replaces that

of vice-president, research and
development, which had been

held by Mr Walter L. Abel.

O Mr Alberto Crihlore has joined
WARNER COMMUNICATIONS
as senior vice-president. He will

be involved in corporate develop-

ment and acquisitions. Mr
Cribiore has. for the past six

years, been vice-president in

charge of corporate development
for North America of IFENT-
USA. the U.S. arm of IFINT, a
worldwide investment group.
Mr Jay Eiiasberg has become

vice-president, research. Mr

ELiasberg was vice-president,
research, CBS/Broadcast Group.

• SEARS ROEBUCK AND CO.
has appointed Mr Philip J.

Purcell as president and chief
operating officer of Dean Witter
Financial Services Group. He will
continue as chairman of the Sears
corporate strategic planning
committee. He was elected
senior vice-president corporate
administration and planning in
March.

• Mr Philip S. Bryne has
succeeded Mr Douglas A. Hender-
son as general manager of
POLYSAR INTERNATIONAL,
Fribourg. .

• Hr I Avery Rush, head of
DIAMOND SHAMROCK'S oil and
gas operations since 1969, has
been elected vice-chairman. He
will concentrate on acquisition

and development activities in the
oil and gas area. He will also
oversee the orderly transition of

the Sigmor organisation into
Diamond Shamrock.
Diamond Shamrock has also

named unit presidents for the
recently restructured oil and gas
operations. Mr Riley M. Epps
has been appointed unit presi-

dent, refining and marketing.
This San Antonia-based unit will

consist of Diamond Shamrock's
existing refining and marketing
operations as well as the Sigmor
businesses. Mr Epps has been

THE SWISS chemical company,
Hoffmann-La Roche, says its

U.S. subsidiary has reached an
agreement with the Rohm and

Haas group to acquire Consoli-

dated Biomedical Laboratories

which employs some 900 per-

sons and is active in medical

directing refining and marketing
activities since 1974. Mr C.

Barton Groves will be unit presi-

dent exploration and production,

based In Amarillo. Mr Groves
was executive vice-president of

tiie oil and gas unit
Mr Rush was elected presi-

dent of the oil and gas unit in

1969 and executive vice presi-

dent of Diamond Shamrock in

1973. Mr Rush is chairman of

the Texas Mid-Continent Oil and
Gas Association.

• Mr J. AL Clifton has been
named director of finance and
joint venture development for

the PIEDMONT DEVELOPMENT
COMPANIES, Atlanta.

• Mr Bemad P. Anxenfans has
been appointed regional director,

Europe-Africa area, for
MONSANTO'S agricultural pro-

ducts business. He succeeds Mr
Michael W. Whikel who returns

to the U.S: in the new position

of general manager, international
for agricultural products. Mr
Anxenfans will be based at area
headquarters in Brussels.

• Mr Peter M. Jackson, has been
appointed chief operating officer

.Of,MANNAI CORPN. This, is a
new position in the organisation
and' reflects the continuing
growth of the group in Qatar
and in neighbouring countries.
Latterly, Mr Jackson spent over

diagnostics. John Witit* rapgrh
from Zurich. " ‘

The -takeover, for which no 1

price has been disclosed, follwg
'

toe recent acquisition/bjBoc&a
of Biomedical Reference Labor- ?

atones in North Carolina tor

5160m. ' !'

three years in Saudi Ambit u
general manager of GCC {General
Contracting Company) and n
vice-president of Olayxn Saudi
Holding Company. ....
• Mr J. A. Langley has been
appointed by -TORONTO*
DOMINION BANK. MsUtiiot

general manager, merchant lank*

ing services to be. -located In

Toronto. Mr B. W. du Pou win
replace him as assistant general

manaeer and managing Ltfirsctor

of Toronto Dominion Into,

national Bank, in. iAnd&tL

• SCOTT WILSON ' KIRK.
PATRICK has made tin follow-

ing appointment of partners In

toe Hong Kong firm: Hr Butt
Butler and Mr John Sutton.

• Mr Marco Gatti, deputy daw-
tor of EXTE NAZION'ALE PER
L’ENTEGIA ELETTRICA’S
purchasing department, has been

named director' of the roseach
and development department

from September 3L
- "

• WARNER COMMUNICA-
TIONS INC has named Mr
Alberto Cribiore as- senior view

president for corporate deralop-

ment and ecnuititioM. Mr 1

Cribiore was a vice-president ta

charge of corporate development

for North America of Iflnt-USA,

a subsidiary of Iflnt, IF1 SpA, a

worldwide investment company,
is toe largest shareholder of

IfinL

FT INTERNATIONAL BOND SERVICE
U.S. DOLLAR Chang* on
STRAIGHTS issued Bid Offer day week Yield

Aetna Life 15 66 *7 . 150 103«* 103* +0** -0V 13.69

Amax Int. Fir 32 75 100* TOO* +0V +0* 18.00

Amex O/S F-r.. ;4=a 39 75 97 97*, +0*. 0 14*7
ATT 14*4 33 ... .400 10Z\ ICH^ +0*, -0^13.48
Baker Ini. Fir.. 0 0 92 ..225 Z63. 2B\ +0>» -0J.144B
BHP Finance U»4 63 . 150 S74 98 +01. +0*j

Bk. Amer. NT SA 12 37 200 9Z\ 93»* -HH. +0** 14.13

Bk Montre.I 1« :
; 37 .109 9A 98>i +0*. +0\ 15.74

Bque. Indo Sun 15 43 109 S8 T
, M*e © -0*15.80

British Cal H-rt. 1i>, 69 ZOO 93^. BS’a +0»» +&’, 14.82

British Col. H-..1 1V4 92 150- 101V 10®. +lfc +0*. 14J»
Canada 1fi>. 37 750 100 10Q1, +0* +0^ 14JS
Canadair 15!

: 57 ... 150 101% 10Z», +0«t +% 14.83

Canadian P«. ‘‘‘t 92 75 9flT. 95J. +0^ -0»« 15.55

Carolina Power IB'-, 89 60 105V 105>« +01* +«Wi 15.04

CIBC 16 S7 100 981, 99V +0", +0S 16^
Citicorp 0/3 15 9£-72 100 9»r, 100^ +CW,

+

0>« 14.TC

Citicoro 0 S ISij 85/97 12S 101H 101", +Ohi 0 14.68

CNA 157. S7 75 1004101 +0», -0415.69
Con. Ill.n^.s 13*4 89 .. 100 95*. 9P, +0*. -»• !**£
Duke Pvr O S J5«, 89 60 101** 101H +0*» +0* 15.10

Dupont O/S Cap. 0.0 90 300 35V 38H +0V -OV 14.66

ECSC 14V S7 (April) ... 80 99V 100
EIB 15>, &9 150 101V 101V +OV +OV 15,,06

EIB 15*; 92 100 100V 101V +0V+0V 15^
Ekspartfinans 14V 89 50 98V 9SV +W, +«. 14-»
Gen. Elec. Credit P.0 92 400 ZB 28', +0V ~OV 14JZ1

Gen. Elec Credit 0.0 93 400 3P, +0*| -OV 14.^
Gertir Oil In; 14 83 ... 125 99V 100V +£V
GMAC O/S Fin. IB 38 150 103V «BV +OV +0V 1«-»
GMAC 0 3 S5/97 100 99V 100 +2^
GMAC O/S Fin. 15 S9 125 100 10°V +2!*
GMAC O S Fir. 15 87 100 100V 10«» +Ws +OV 14.83

Guir Cm jd > Ltd 14V P2 100 98V S8V +0V +OV IS.te

Guir Oil 14V 94 175 99*i 100 +OV 0 14^
Gull Oil Fin. 0.0 92 ... 300 Z7V 28V +0V 7OV T4-2D

Int. -Am. Dv. Bk. 15V 87 55 • 99V 38V tS'JS’JS
Japan Dev. By. 15V 87 50
New Bnjn-.'.vick 16V 69 75 103V WP* +0V +£V 1B.M

Nova Scotia Pr. 15V 89 75 96V W7
* +®V

Ontario Hydro 14V 89... 150 99V IOOV +Wt
+0J,

14.67

Pac. Gas E: B. 15V 89 45 101V 1TOV +0V -IV 14-91

Phillips Petrol 14 39 ... 200 97V MV +«•+«•
R J. Rynlds. O/S 0.0 92 400 27V 23*. +«•
Saskatchewan IS 89 ... 125 108 +*• 25

*

Shell Canada 14*, 92 ... 125 SJh »V
Spain 15V 87 TOO tWIV.IOZV +OV +1V 16.M

Superior O/S Fin. 14 89 125 S7V * +W, 0 14J1

Swad. E.p. Cr. 15V 89 100 S*^
Siwed. Ex0 . Cr. 14V 90 100 96V 9Ri+^+^i|ii
Swed. Exp. Cr. 0.0 94 200 20V 1JE*IS
Texas Eastern IV, S3... 60 1001 10ft +0V +OV 15-46

Quftflt on
YEN STRAIGHTS lesued Bid Offer day week Yield

EIB SV 92 15 97 97V 0 -0»* 8.65
Int-Amer. Dev. SV 91 IS 100V 101V 0 -1 8.72
Japan Airlines 7V 87... 9 95V 96*4 +0V +OV 9J»
New Zeeland B*. 87 15 99V 100*, 0 -OV 8.35
World Bank SV 92 20 98V 99% +0*4 -OV 8.52

Average price changes... On day +0% on waek —OV

Change on
OTHER STRAIGHTS Issued Bid Offer day week Yield

Bell Cenade 15 69 CS. . 100 t9BV 99 0 0 16.29

Can. Pac. S. 16V 89 CS 50 198V 99*4 +OV +0V 16.56

Crd. Foncier 17% 89 CS 30 t99V 99V 0 +0V 17.18

Gaz Metro. 17*4 90 CS... 20 19SV 38V 0 +0‘, 17.56

OKB 16*4 88 CS ...: 63 1SBV99 -OV -OV 16.55

Q. Kyd. 16V 89 (M) CS 50 t99V 100 -OV -OV 18.51

Quebec Prov: 18V 89 CS 50 J99V 100 -OV -OV 16.54

U. Bk. Nwy. 9V 90 EUA 18 93V 95 0 0 10.62

Amro Bank 10 87 FI ... ISO » 99V +», -IV 10.18

Bk. Meee & H. 10 87 FI 76 99V 99V +0V -OV 10.11

Eurofims 10V 89 FI J 50 TOOV 101V 0 0 10.26

Ireland 10V 87 FI 75 93V 99% O +0% 10.79

Phil. Lamps 10*4 87 FI... 100 100», 101% +0% -0% 9.91

World Bank 10 87 FI ... 150 98% 99V 0 -OV M.Z9
OKB 14 86 FFr 400 94 95 0 -OV 16.07

Solway et C. 14V 86 FFr 200 94V 95V 0 -0=, 16.60

Beneficial 14V SO C (D) 20 90% 91V +QV +OV 16.21

BFCE 14V 87 E 30 101V 102 +0V +0*. 13.98

BNP 13V 91 € 15 97 97V +0V +0V 14.00

CECA 13V 88 £ 20 98% 99*. +0V +0V 13.65

Fin. Ex. Cred. 13V 86 £ 15 99 MO +0V +OV 13.36

Gen. Elec. Co. 12V E9 £ 50 99 100 +1V +1*« 12.57

Hiram Walker 14V B8 £ 25 MOV 101V +CV +0V 13JM
Norsk Hydro. 14*- 87 £ 30 101*s 102V +0V +0*« 13S2
Priwatbankan 14V 88 £ 12 98V 99V +0V +01

! M-82
Quebec 16V 87 E 35 10ZV 10T, +0V +0V 14JB
Reed CNd) NV 16V 89 £ 25 106V 106V 0 -OV 15.20

Royal Truatco 14 86 E... 12 99V 100V +0V
,

0 13.78

SDR France 15V 32 £... 30 102% 1Q3V +0% +OV 14.85

Swed. Ex. Cr. 13V 86 £ 20 99V 100% 0 -OV 13.81

Tenneco bn. 14V 87 £ 30 98V 99V +0V +OV 14-97

Eurofima 10V 87 LuxFr 500 96, 37% 0 0 11.37

EIB 9V 88 LuxFr 600 92V 83V 0 -OV 11J56

Texas eastern 15*4 S9... 60
Union Carhlde 14*4 89 160
Wells Farqo Int. 15 B7 P5
World Rank 14*. 87 ... 500
World Eenk 15V 88 ... 250

99V MO +0V +0V 15-25

96V 96V +OV+0V15J1
20V 91V +0V +OV 14.43

100V IOIV +0V +OV 1BJ6
k»v loov +tei o i«-ra

100V 100% +0V +OV 14JW
97V 98% +0V -*-0% 14.77

101V 101% +0V +0V 14.78

Average price changes... On day +0V on week +OV

DFUTSCHE MARK
STRAIGHTS Issin
Asian Dev. Bank 9V 92 150
Australia 9V 91 200
Austria 3V 92 100
Barclays O/S In. 8% 94 100
Bawaier Int. Fin. 8V 89 60
C3nad8 8V 89 200
Comp. Tel. Esp. 10% 92 100
Cred. Foncier 8% 92 ... 100

Change on

Issued Bid Offer day week Yield

150 97V 98V 0 0 9.56

200 103% M4V +0V O 8.63

100 94V 95% +0V 0 9-TB

100 S5V 98*. 0 -OV 8.95

M 85% 95V -OV -OV 9.39

200 101% 10ZV ° “OV 8.14

100 100V 101 -OV 0 10JS

TOO 98 96V+OV-OV 9^4

Denmark 10V 92 W ««-£-}•}»
EDF ST, 92 MO 100% 101V -» |-71

EIB 8V 92 100 *22* S'
+

S5*
Int. -Am. Dew. Bk. 9 92 150 **%
Nnenl. Financlara 11 90 150 .94V * +5^*5
Norsk Hydro 3*, 92 „ 100 ** *£“?+£ H?
PTiiMns Lamos 8V 92 ... 1M ‘ .25»22& a Iff! 7 97
Philip Morris BV 90 ... 100 1WV 1«V 0 OV 7.W

Ouehec 10V 92 150 I®1
*
'SJ* S, 2 S

Rente 10 92 100 89V 100V +0V “^s 8-99

SNCF 8V 93 100 »• iS Jb
Taurnautobahr SV S4... BO 1“ 1<£* ® J

1

Tennpcn Int. 9 92 100 98V «% ? ® S'®

FLOATING RATE
NOTES Spread

Allied Irish SV 92 OV
Bk. of Tokyo 5V 51 (D) OV
Bk. Nova Scotia 6V S3 OV
BFCE 5V 83 0*4

BFCE 5** B7 OV
Cflisse Nat. Tele. 5V 90 OV
CCCE 5V 2002 1 OV
CEPME 5V 92 0*4

Chemical NY 5V 94.. 1... MV
CIBC 5V 94 0*4

Credit Agncole 5V 97... OV
Credit du Nord 5*« 92... OV
Credit Lyonnais 5V 97... OV
Credit Lyonnais 5V 94... 0*4

Credit Nat. 5V 94 tOV
Ireland 5V 89/94 01*
Ksnsellis Osaka 5V 92 OV
Lloyds Eurofin 5V 93 S°V
Long Term Ctod. 5*4 92 OV
J. P. Morgan 5V 97 ... SO5*

Nat. West. Fin. 5V 91... §0V
New Zeeland 5V 87 ... OV
Nippon Credit 5% 50 ... OV
Offshore Mining 5V 91 OV
PKbanken 5 91 OV
Scotland Int. 5V 92 OV
Sec. Pacific 5V 91 OV
Sodete Generals 5V 95 OV
5tar.de rd Chari. 5V 91 OV
Sweden 5V 89 OV
Toronto Domin'n 5V 92 0J*

Average price changes ..

Bid Offer C-dte C.cpn C.yld

9BV 99 15/10 15.69 15-83

99V 100V 8/12 15V 15.23

99 99V 29/10 15V 15.34

99V 100 28/10 15 15.04
99% 99% 27/1 14 14.07

95V 100 21/10 15V 15.79
98% S8V 11/12 15% 15.59
99% 100*i 10/12 15.04 15A2
99*i 100V 23/9 16.69 16.71

199% 99% 15/1 15*4 1531
89*4 99% 24/9 15.44 15.52
100 IOOJj 23/12 16.81 16.77
99% 100V 1/10 16 16.02
100% 100% 1/1 16.94 16-33
93% 99% 9/9 14.59 14-85

tfflV 58*4 25/11 M% W.97
99% 33% B/11 15.31 1SJ7
99% 100V 29/10 17V 17.13

88V 99% 29/11 14% 14.70

99 99V 12/11 12.94 13.04

100V W0% 15/1 15V 15.19
99% MOV 7/10 15.56 15.58

99V 99% 10/2 13% 13.98
93% 100*, 2/12 14.19 14.21
100% MOV 17/12 15.81 15.75
88*, 99% 23/9 15% 15.51

99% 100% 24/11 IS 15.02
99% 99% 1/9 15.31 15.39
99*, 99% IB/11 14% 14.93

99% 99s, 25/8 15.31 1Sj41

93V 38*. 11/2 14.31 14.55

On day +0% on week +0%

World Bank 9% 89 100 100% 101% 0 9.OT

V/orld Bank SV 92 200 .

Average price ehais«>— On day 0 on week 0*4

SWISS FRANC Change on

STRAIGHTS Issued Bid Offer

Air Canada 6V 92 100 +
?J' I’ll

Asian Dev. Bank 7 32... MO 100V 100% 0 -1% 6M
Aucalsa 7% 92 80 37V W% -0% -1% B.10

Australia 6% 94 MO 105% 105% +0% +0% 5^0
BNP 6% 92 ..... MO 87% 98 —OV —0% 7.05

Cae. Nat. TEnerpieY92 100
CFE-Mexico SV 92 50 tS3% 84% +0% -10% 11.00

Co-op. Denmark 3% 92 ZS 105 MSV +W* —2* 7.69

95% 96V

CFE-Mexico SV 92 SO
Co-op. Denmark 3% 92 Z5
Crown Zellerbach 6% 82 100
Europarat 7*4 32 100
lnd. Fund Finland SV 92 30
Japan Dev. Bank 6 «... 100
Kobe City 6V 92 100
Kommunlana 7V 92 ... 35
Lonrho Int. Fin. 7% 92 M
Mitsui 05K 6% 92 100
Nafinsa 8V 92 80
New Zealand G 92 100
Phllio Morris 6% 92 ... 100
Philip Morris 5% 94 100
Rente 7% 92 80
Sakisui Pre. 5V 92 V/l/V 70
Soc. Lux. do Cnt B% 92 BO 107 107% 0-1 “•**

Swenaka Handels, fi
5, 92 1M 08V 38% —0% —0% 6,98

Tiroler Wasaer BV SC2... 100 98V 38V +0% +0% 8^4
Vcrarlbetg Kraft 8% 92 50 102V 1C2V -0*4 -0% 6^1

. Average pnea changes. .. On day 0 on week —OV

100V 100% 0 -IV bM
97V 97% -0% -1% B.10

105% 105% +0% +0% 5.80

97% 38 —OV —0% 7.05

100%MlV +DV+0V 6.85

+83% 84% +0% -10% 11.00

105 MSV+OV-OV 7.59

98% 100 -0% -0% 6.76

101% 101% +0% +0% 7.03

38% 99% +0% +0% 6.89

100% 101% ‘-HIV +0% 5.88

Ml 101% +0% -OV 5.95

101 101% -0% +0% 7.06

95V 95% —0*, +0% 8.18

98% 99% +1% “0*4 6.64

88 88% -4% -5% 10,21

K7IV 101% -0% 0 5.81

103% 103*4 -0*4 -IV 6,11

102% 103V +0*, 0 GJB
99% 100% +0% +0V 7.74

107% 101% +0% -2V 5J51

107 107% 0 -1 6.9S

9SV 38% -0% -0% 6J8
98'j 38V +0<i +0% *M

CONVERTIBLE Cnv. Cnv.

BONDS date price

Ajinomoto 5V 96 7/81 933
Bow Valley Inv. 8 95 ... 4/BI 23.12

Bridgestone Tire 5% 96 3/32 470
Canon 6*. 95 1/31 73M
Canon 7 97 7/82748.2

Chugal Pharni-7% 96 ... 7/827D9.6
Fujitsu Fanuc 4% 96 ...10/81 5641

furukjwa Elec. 5% 96... 7/81 300
Hitachi Cable 5% 96 2/82 515
Hitachi Cred. Cpn. 5 99 7/81 1812
Honda Motor 5V 97 3/82 841
Kawasaki 5V 96 9/81 229
Marul 6 96 7/81 8U.4
Minolta Camera 5 96 ...10/81828.4

Minorca 9V 97 ^ 6/82 8-16

Cbg.
Bid Offer day Pram

76% 77V +1% 9.86
95V 97 +0% 70.26
80V 81% 4-0% S24
90% 92% +3% 7.B4

100*4 101V +S% 4.74
111% 113% +4% 6.94
70% 72*, +0% 23.42
85 88*4 *-0*j -5.74
78% 80 +3 4.79
94% 68% -1% 7.18
76V 78 -*-2% 10.63
99% €1 +1 30.67
B5V 85% -*-0% 4.70
59% 61% *1% 39 00
t7»V 81% -2% 19.28

7/81 21EB 6S% 66% +0% 41.64 i

7/81 188 65% 68% +0% -20.41 !

2/82 848 83 84% +3% 11 AI J

3/82 ISOS 73% 73V -2% 0.11
10/81 552 E3>4 61V +OV 23.69 t

3/82 577.3 81% 83% +1% 9.45 |

10/81 295.1 55% 66% +1 46.89
j

9/80 191 72 74 +2 38.13 ;

KnnishirukO 6V S3 DM 8/82 616

Mitsubishi H. S 89 DM 2/82 2S3
100% 101% -0*4 19.85

85% 86% 0 41 JK

The Financial Times Ltd, 13S2. Reproduction in whole
or in part in any form not permitted without wrrncn
consent. Data supplied by- DATaSTREaM intacnationai,

EUROBOND TURNOVER
(nomimti value in ^n)

Earo-

Cedd eteir

U^. S bonds

Last week t W56LS
Previous week £%215.1 K96U

Other bonds

Last week + 66ZJ
Previous week 777J. MU

7 No figures available.

* No information availaWe—
previous day’s price.

f Only one market maker
supplied a price.

STRAIGHT BONDS: The yiaU
is the yield in redemption of

the mid-price: the amount issued

>5 in millions nf currency units

except for Yen bonds where it b
in billions. Change on week=
Change over price a week earlier.

FLOATING RATE NOTES:
Denominated in dollars unless

otherwise indicated. Coupon
shown is minimum. CLdte^DaM
next coupon becomes effective.

5prea<\= Margin above six-mooui

offered rale (J three -monto;
#

8 above mean rate) for CA

,

dollars. C.cpn = The ciureitt

coupon. Cyld = The - current

yield.

CONVERTIBLE BONDS: De-
1

nominated in dollars unless

otherwise indicated. Cbg.dW= •

Change on day. Cnv. date- First

date for conversion into-toartt-- 1

Cnv. price -Nominal amount m
bond per share expressed «
currency at share at conversion

rate fixed at issue. Prem -Per-

centage premium nf the cnrrfflt

effective price of AcquinpS

shares via the -bond o««
most recent price of the shares.

The list shows the 200
international bonds for wjW
an adequate secondary nawj

;

exists. The prices over the P* .

week were supplied byi Krediri- j

banJ: NV; Credit ConuneiCiaj te
]

France; Credit L>onnais j

merzoank AG; Deutsche
j

AG; 'VVestdeuttche LatMhsb*®
Girozenlrale; Banque Gcwr*]^
du Luxembourg SA;

j

Iniema'.ioDale Luxrauio°rg.
j

Krediethank Luxw^o®^
|

Algcmene Bank Nederland NT*

Pierson, He Idring and P*®*0?:
Credit Suissc/Swiss Credit

Union Bank of Swii^tian^

Akroyd and Smitherti

cf Tokjo International;

Trust International;

battan; Citicorp L>tern*B90^

Bank: Credit Commercial;*:
France (Securities') .

Daiwa Europe NV:
Securities (UK); BBC
Chicago; Goldman Sachs

national ComoratHm;
Bank: IBJ Inieeoatioaal;

Peabody International;

.

Lynch; Morgan. Stanley fr*.,

national: Nomura lnten«ffl®*“:

Orion Royal Bank; Bg
Fleming and

‘

Montagu and .Co,; Sc*nd^^
Back: Sodete General*
Turnbull: Sumitomo
International; S. G. .WftrlaW™
Co.; Wood Gundy.

‘.1 • •
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A copy "T this Offer lor Sale, having attached thereto the documents tpecified herein,'hat been dchwrod to the Registrar ofCompanies for registration. Application has been nude to Ihe'CoOiTCif ofThe SrodrExrhint'r'tbr the Ordinary Share capita! n[ Mercantile House 1 Inklings pfr rMereannle Home-" nr “the Ompanv “}humt and now being wuea to oe
— - admitted to the Official List. This Otter tor Sale includes particulars given in compliance with the Regulationsof the Councilof-Tae Stock. Exchangefor the purpose ofgiving mhmnaaon with regard to rwmjum- The Dugtarsa£ifeCmnoanv ntm all reasonable caiuo eoaunihaL the lam haemag accurate in all raafefiiufJrCffytnH 1

-i
that thercarc eti other marerul facts the .mussion otVhich would make mislMdinc any sraieiwnrhcTcni wither of bet or ofopinjtMt^All-tlirOireciors-acerptrespoQsibirm; accordnsgly.-’----- — — - - •- — - •

' --
This Outer for Sale is conditional upon the completion of the agrccrnrn' s rrtnmTio m sub-paragraphs Ha) iyut >, /« and ;xvy ofAppendix 4 iinduiinc the completion ol the exercise ofthe options » eflrrhange promisson- norei for shares in rhe Company as rrfrnrJ to theirin jdJ upon Iviug gwntrJ isul'je.v onlv so tie poking oJLcJlert ofAoCeptinceJ
bv the Councilot The Slock Lvehange tor the Ordinary iiharecapiul otihe Company issued andnow being issued by not Later Lhanieth August, 1982. Except sslinc the loniextorhrrwisc requires, tWOlTerlot Sale has been prepared on the basis ilur ilirsrroniliiigR* lute font %.,ii'liru.

This Offer for Sale does not commute, and may not be used far the purpose of, an offer m solicitation in anyjurisdiction or to any prison resident in anyjurisdiction, in which or cc* whom such an offer or solicitation is nor authorivJ by hu

.

The Application List for the Ordinary Shares now offered for tale will open at lQ a.m. on Thursday, 19tfa August, 1982 and may b*do»d at any time thereafter. The procc^nrftfor application is ser out below.

Registrar ofCompanies for rreinradon. Application has been nude to the'CdOncif ofThe Stock'E.rrflante'for the Ordinary Share capita! n[ Mercantile House 1 folding* pk- •‘Mercantile Home-
-
or “the Citnpan) “> b'ued and now being iuued to he

the Councilof-Tae Stock ExchangeJDr the purpose ofgiving mfonnaaon with regard tolhc Company The Duettan n* < h‘» Company fo«-rnlm all reasonable caiuo fnMVr riul fi.-u iff n*IC accurate in all

of fcaci or (dtromkMt-^All-thrOireciorsncerptrespoQsibirm-accordniely.--'- — — - — — - --- - •- — - • •
’

ale includes raniculars given in compliance 'with the Regulationsof the Councilof-TaC Stock Excnangeibr the purpose ofgiving mfotznai

ton ofvhicn would make misleading any siatemenrherem whether of fact or ofopjnjon-’All-tbrCirectowaceept responsibility accordmgli:

mpli-rinn of the agreements rrtinrciTio m sub-paragraphs Ha) iriff >. ii*.1 and :svy ofAppendix 4 iincluding the completion ofthe exercise
i Ordinary >hare capital ofthe Company issued andnow being issued by not later than llth August, 1982. Except in-line the context orberv

OfferforSale by S.G.MfarburgSc Co. Ltd,

of fjOOQOOO OrdinarySharesof25p eadiat375ppersharepayable infi illon application

Robert Benny St.John Baekshire,
T.D., A.I.B.. JJP. (Chairman)
Highlands, Chiddingly, near Lewes, Sussex

.Michael John Ltnnley Kelly, JJ>.
tjoint Deputy Chairman;
Littlcacrc,Jnsev Road, Osterlev. Isleworth,
Middlesex * .‘

Keith Hoghesdon fjoint Deputy Chainnan)
Boyles Farmhouse, Harwoods Lane,
£ast Grimread, Sussex

. Peter Graham Bainbridge
9 Eliot Vale, Blackheath, London SE3

Edward Charles BaJtes ius.v

)

23 Independence Drive, Manhasset Hills,

Long Island, NewYork

The Earl ofCarrick
10 Nethcrton Grove, LondonSW10
George War-drop Fyfe, GA.
Gable Cottage, Cooaibc Hill Road. .

Kingston upon Thames. Surrey

Nathan Gantcher (uja. 1

‘75 Gnffrn Avenue. Scaisdale, New'York

GrahamBarry Greaves
Ivy House, Ivy* House Lane, Bcrkharmted,

Hertfordshixe

Philip Graham Eyre Greenwell
2 Peek Ciesccnr, London SW19
Vincent William Griffo (VA.O
6 Midfarm Road. Rockville Centre,New Yotk

Directors

.
ArthurWHahn [us \j

1841 Ravine Terrace, Highland Park, Illinois

> Michael Anthony Knowles
33 Colbert Avenue, Thorpe Bay,

Jack Nash (U.SJ\ l

i. 784 Park Avenue, New York, New York
Stephen Robert lusa.1

an) 203 East 72nd Street, New York,New York
Elizabeth Sam (Sinpipoici

45 Siang Kuang Avenue, Singapore

Derrick George Scotchbrook
_ Deepdenc, Canterbury Road. Heme Bay, Kent

. Anthony William Edward Scrase
Javca, Station Lane, Milford, near Godalming,
Sunev

Summary ofinformation
The following information has been derived from the full text of the offer for sale which includes

combined pro forma historical financial information on the Group based on the latest audited

consolidated financial statements of the Mercanidle House-group and die Oppenheimer group. Jr should
be read in conjunction with Appendix3 and with the full text of the offer for sale.

Secretary and Registered Office Stockbroker*

AndrewJohn Conyer* Sonuuerville, F.C.A, Cazenove & Co.

Pro forma financial informatiou
.

AndrewJohn Conyers SommerriUe, F.C^A.
14 Fawcett Street. London SWlff

Donald Willard Spiro (UAA.)
2 Broadway. New York, NewYork
Michael Craig Stoddart
Compton House, near Kinver,Worcestershire
RichardJohn Toozner
Oldfield, Lewes Road, HaywardsHeath, Sussex

MichaelJames'Warren
Ridgnalls, Great Horkesley. ColdiNier, Essex

Christopher Trefusis White-Thomson
Baggaietts, White Colne, Colchester, Essex

Profit before taxation

Profit attributable to ordinary shareholders

Before ronvervkin After conversion
• ofconvertible of convertible

prei’erence shares preference shares

£34.4 million . . £34.4 million

£14.2 million
-

' .£15.7 million

Earnings pershare

Offer for sale statistics

Mercantile House, tt Cannon Sneer. London
EC-5N OAE

Auditor* and Reporting Arroustsau

Pure Waterhouse, CbxttereJ Accountants,
SotitltwarL Ton er», 32 1.viid>Mi BuJer Sum,
l.cwJoaSbl 98

Y

Joint Reporting Accountants on the
Dppeuheinier group

Spicerand Oppenheim,
Chartered Acrououuu,
St. Mary Avr Hiniv, io-tut Si.Mjr* Arc,
Lotid.ui F.C?Af*U|

Solldrors to the Company
Clifford-Turner
Biacklnar* Hotf-e. 19 New BriJfc Strcer,

London t'ClV IiBY

1 2 ToL.-nhi>u-.e Yard. London IC2R "AN, and
The Stork IL-.-rhangr

Bankers

Bank ofEngland
J]n rjJn,-.-.!!eS::rcr. London FC2R SAM
WilHouiv &' Glyu's Bank pic
fr~ 1 otnbjrJ Mree1 . 1 ondtoi W’.II'/PL

Receiving Bankers to the offer for sale

National WEtrniiiister Bank PI C -

Nrw l"iiCNl>>-paiimeiil POIi*» Nti"*'.

LliaiJCi%li.iixlriiv, 12 I litogmoiloll Avi-nw,
LunJun I.C2P2HI >

Registrars and Trausfer Office

Williams & Glyn's Registrar* Limited
P.O. Bvi\ 27,34 I .-ite- K.'-.v, l:Jml'ur »li EH3 6UT

Authorised

Share capital

1

1.000.

000 in Ordinary Shares of25p each

20.000.

000 in 7.7 per cent. Convertible Redeemable Preference Shares

ot£l each

Issued and now being

issued fully paid

8,334.089

20.000.000

. 2SJ34.089

Offer for sale priceper share

Gross proceeds from the offer tor sale, including £5.4 million ro

be received by Elcctra
_

'.

Market capitalisation at rhr offer for sale price (including

£20 million ofconvertible preference shares at par |

Price/earnings multiple at rhe offer for sale price

• —before conversion ofconvertible preference shares

— after conversion ofconvertible preference shares

Gros*dividend yield ar rhe offer for sale price assuming .

ordinary dividend for the year ending 30tn April, 1983 ofno t less

than 14p per share

Dividend cover calculated on pro forma earnings pet share of .

433p and ordinary dividends of 14p per share

£22.5 million

£145 million

13th August, 1982

, * S A

The Otdmary Shares now offered for sale rank in foil for aJ1 dividends declared or paid on the
. .. ^ , r

Ordinary Share capital ofthe Company after the date hereof save that they will not be entitled ia the Dividend, cover calculated on pro forma earmngS pet share of .

final dividend of lCL5p per Ordinary Share in respect ofthe year ended 30di April, 1982. 433p and ordinary dividends of 14p per share • -3.1

Chairman’s Letter Definitions '

,
V, .^ T j£_»/T»ncTT»iL- In the offer for sale.' where the context permits,' the Following expressions shall bear the
The following is a copy of a letter to S. G. Warburg 8c Co. Ltd- from Mr. R. R. St. J. Barkshire, following meanings

—

Cbairnwn ofMetcwmlfi House Holdings pic.
'

TbcDireOOrS, .. M»tc

J

nnle I1«1»«< HiUmev pic - .sirarn Matuerni^nt Limiird_ _

S G Warburg& Co Ltd. 13th August, 1982 Ili» Mercantile Hmii proun Of^rnkeiB»rViaUHb ’ “

8 . , ,
•

u® M'rmiiilr I Nvc mil u> 'iihiuirie, bclne liu icquimi.') OpjirahtiBicr 1 WJintt*. lac.

tSMp c;„ . .M ihe oppcnhcimci ibe Oppenbriroer Rioup

. r ,
. . ... ..... . - ' the Group ..ipr.utu^rll.^0W ,lKK.eorfo inl-i.fon^

In connccnon with your otter for sale I have pleasurem giving you the LoUowmg informanon. sw^n-t- iuwc *n.i u»»i.H«lunoiiier ibcjcsuci^n j.-yinpik fo-nni, n^-
T j- .

* >) iLc Opp. nhnmcr «mop Oppeitbcimir BroktraRC
Introduction

_ m.tAjIu' 0^ 1.0^-, *-.<. i^.

On Isrjune, 1982 it was announced that Mercantile House proposed to acquire the Oppcn- ih. MrfcmiiJi: 1 imv mcnef hckinp con^nsn oppmbrimer

heirner group from the Oppenheimer Partnership and Electra for a consideration of approxi- ‘ uxhjJmj. iat.i Jn.Uwi
foiHi

<~ >fT'>T*IIJI>

roatelv £93 million. In view of the substantial size of the acquisition in relation to the marker
Inc

< "urp.

capitalisation ofMercantile House, the Council ofThe Stock Exchange suspended the listing of ^^wilKin/sirm cram Oppenheimer Properties

the ordinary shares on that day at the request of the Directors ofMercantileHouse. • wiaum street 0roLeiUK.awliBopfrarinsMbtMiaric«
h

euHr7mer portlierib‘

Complerion of the acaiusition of the Oppenheimer group is now conditional only upon listing fbi
Opps’iShrmw; & Civ j Nnv ^ ork, JjmiirJ psjjnmhip

being granted by the GoundJ ofTheSrocx Exchange for rhe ordinary share capital ofMercantile "" imcm* ,p "*• "«- eIkih
__ % _ _

House and the offer- for sale has been prepared on the basis that the acquisition bas been jpe bMcii. Inc.
‘ nienm.-wTimtP.ta:.

Completed.
^

OJilkn
^ (.;irb' Inwim-utTrun P.L.C.

Application has been made to the Conned ofThe Stock Exchange for the whole of the ordinary D'",Le * c',•• ,n

i

c‘ ordinaryUum
Capital ofMercanriJe House to.be admitted to the OffidalList and, subject to this being

Lhriird md vpniiaif: J"
granted, dealings are expected to commence on -9th August, 198-. • wbujunr* - - ro . rII(,|r Rnirmiibir p.-nViracr Shun

Hartorv • SIMCO
. .

01 L I r*. b in Mn» Jniilr Ujusc

.... , I I - L t. 11 , c , . s»iujii funJ Manrgnneni Umhrd olTnr lor ia!«
The Company has its origins in the exchange broking business of Marshall and bon which was sepco .br >\ier i..t s.l- »,j1U4 ry aun. » JncubcJ in iU
founded in London in 1868. The Mercantile House group in its present form has evolved since s.ium Export 0 . imm-d j.vui\icni

3967 and the majority of the people involved at ifiat-nmc are still with the Group. The Directors

have sought to develop the activities .of the Mercantile House group both by expanding its interest rates on the funds involved. Although a margin is always established between the market
money broking activities and by increasing the range ofother financial services. value of the underlying securin’ and the funds supplied, lasscr is exposed 10 credit risk in the

The policy ofextending the international coverage of" Marshalls, the Mercantile House group’s event of a material change in the market value of the underlying security anil, on occasion, it is

monev broking di vision.- has been achieved by increasing the number of centres around the also exposed to movements in interest rates when a part of its portfolio is notfiilly marched. .

worltf in which Marshalls his offices to the current iota! ot 20. A major step towards U.S. fixed interest securities broking
strengthening Marshalls’ presence in the U^. was the acquisition in1 1977 of Lasser Bros.. Inc., a The US-^cd inlcrcsc Katies broking activities ofthe Group are carried on through FBLJPC
leading monev broker based in New York. Further acquisitions of money broking companies

and Dal]lk h cpcradng subsidiaries within the William Street group, which are bashed together
have included Woelhvarth 8r Co. Limited in 3979 and Cosmoyex Holding A.G. in 1981, which

;nNcw York
* f . h

KKDgihcncd JvUiihJU' posidon respectivcly in d.U> vmk* od d> condnent of m mjm torajfcMBt ro lhc Slr„,^Uf
.
s , taokct !n U5

/
:Covotm»nt

.
•

‘
•

, , , »v «« 1 .. it t - bonds, notes,.bills and Federal agency securities and has recently commenced broking oncrarions.
The range of services other than money broking

°Y^[
CY fT “£ Mercantile House group h^m -m cJiscounc ^otes, certificates ot deposit and bankers' acceptances. FBI does not trade on its oivn

rcccait years, been developed through nvo principal divisions. FoUowmg the acquisition in 3980
bc)jalf bur u an i„rfnrirdjJJ

-
>- benveen the banks and brge brokerage houses whirls are

of the companies which now form theWdlum Street group, the group provides a brokrng scr-
recognise<l as primaiy dcaicrs'by the Federal Reserve Bank Ind are.'meiobecs. of the PriinaT>-

53 percent,-

3.1 limes

Solicitors to the offer for sale

Slaughter and Msv
35 Bjuu^ImII Mrrei, London FC2V5DB

Indebtedness ....
Ar theejo^e ofIminelt 00 9:h )ulc 1 c22 Mefcaniile 1 fon-..- «nJ ii suLudiji fos '“iIk* M.r.’iiuifo 1 feuse

group" 1 ta^;ih;r \miIi Oupsnfieiuirr I4wl4iu^>, Inc. aiiJ tliv.*.*' ui' us MibsiJiaru-% acumri-il by

Mrr. jiiijL- Fk-urf- (J|iptnh.-iinri ^louyi" luduiiManJing bon.-M ilirv ni|;.-r ilun fulbt.-ialiw.f-

Lurroii 1eg* uf’rlie Uuperitirimrr ijraia- 111 rlitr urJinan .viouim- ut tni-mrnew. i«l
• fo.fc niilim/i. Sribavt

ihrrrio anil w« a* JoJuteJ iu.pai«£tapli 2 uf ApycnJi\ 4. «inl jbjii fi»in iiKu-gruup lulnlitivi.^

neiiber I lie Meii.au tile Huiiie group HOI ibe Upp.iilti-inui giuup'liaJ vIiikjiiJiii^ at the c!.iv ul*

buuum ou yikjuly, 1152 auv moi '.gagn. eliai^>. Jcbeiiniies, foaii • JpnJ or any loan . ipiial * n-iietl

but uniuueJ, or oifier Luri w\viiit>« ui iiiJl-IuJium in' die iianit - ul' I*-i row iih% iin tiufin-* bank
overdraft i. luUilinn under accepOiUes Mother ihan normal trade till*- or i-v-puncc Ltcdilv, hire

piiniusr 1‘uniiuituiBUts. material i>iiarameei or uiher mii:tiai aammv.m luLiliiuv.

Ac the close of buiinew on Ifith July, 3*52 there hid been- no rrraforrJ? iJunyc since Wr fule, I’iS? in

borrowings or'indcbtednrsi in rhe nature ol Loirowme oursuuJing culm than in :lw urdmaiy onirw
ofVondneiing llir rraJiiw ii ii\ilir‘ of ihr Merrahiile House group or ilienypiiilumUT gn»ip.
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interest rates on rhe funds involved. Although a margin is always established benveen the marker
value of the underlying security and the funds supplied, lasser is exposed 10 credit risk in the

event of a material change in the markee value of the underlying wairicy and, on occasion, it is

also exposed to movements in interest rates when a part of its portfolio is notfiiily ma'cc&e3.

U.S. fixed interest securities broking

The U.S. fixed interest: securities broking activities ofthe Group are carried on through FBLJPC
and Dablke. the opera ring subsidiaries within the William Street group, which are based together

inNew York.

FBI. the major contributor ro the William Street group’s profits, is a bioket in U-S.'Govemment
bonds, notcs,.bills and Federal agency securities and has recently commenced broking operarions

in discounc notes, certificates ot deposit and bankers’ acceptances. FBI does not trade on its oivn
behalf bur is an inrrrmrdjin' benveen the banks and larce brokeracr houses whitli.1 are

of the companies which now form the William Strecr group, me group provides a oroKrng scr-
recognisC(i as primarv dealers by the Federal Reserve Bank and are.'meiobecs. of the Priinafv

vice in U.S. hxed interest, secunocs. The acquisitions of Woodstock, Inc. m 3980 and
Association, of which FBI is itself an associate member. Its broking income is closdv

R. J. Rouse& Co. Limited tn: 1981 have enabled the Mercantile House group to » related ro tradine volumes in U.S. Government securities. FBI believesit is the largest .broker, ih
a broker in most oftheworlds pnncipal commodiry markers, in addition ro these two divisions,

tT]arj(LC[_
J' -a. J.J minniT*mamr liMicinn1 rmui ilronn.' nfkw

Securities brokerage and trading
" Securities brukerage anJ trading i» carried on iu the'U.'S. by Oppenheimer Brokerage whuli iv

the incorporated successor to the brokerage and related 'financial services businesses v>l the

Oppcaheiaier Paruicrahip, a New York JiiriiccJ partncrslup formed iu 1^5U. OppenJniuu-r
Brokerage i» a lUciubcr firm of the New Yoik Stock bcchange anJ ail other principal U.S.

'
securities exchanges, providing its individual, corporafo 'and 'nnfiiunonal aisromVrs with the

. . services of a broker in securiucs and opiiuus aud of * JpjIcj in lorpouie, govrrnnirm j»J
municipal securities. Oppcuhcimcr Brokerage-, like oilier U.S. biokeuge lirnisT operates on ihc

principle ui Jnai capaiiiv' as a broker for it. ciisiunieis and as a trade! lor iiv uun account, in'

aJdirion. ir pi uviiir*. a range of oilier Iiuaiicul sri \ ices.

Before li.\rd cunmiisviou rate* were cliiuiuateJ iu 1^75. Oppenheimer Biokeragc's customers

were prinuiily nnfituuoual iuvcsiors. Since ihcu, Oppenheimer brokerage has diversified and,

as well as providing a biuad uugc of broketage anJ investment veivices 10 its corporate and
institutional cusluiners, bavkeJ bv iisuwn research and analysis, it lias coiuemrjred on providing
services lo higher-income, liuanciaily sophisticated individual' investors. In orJer in generate

increased business from (his source. Oppciibciiner Brokerage lias sought To build up a higlily

motivjteJ sales fo/ve-JihJ-Jirrcfs MiUurinal efforts rouarJs Jevvlopuig and offering ".peciaim'd

invtsimenr producis witli poieiilully higher inline and ijx advaiuagcs, but with a higher
deerec of risk for iiiveslois. These products include invrMiurius in selected arbitrage, property,

oifanJ gas, and venturr capita] uppoi tuuiiirs. . . _
In addition to its principal office in New York, Oppenheimer Brokerage has also oppnrd retail

brand: otticcs in Chicago 'in l^o-, Los Angeles in 1 y"7|, Foit Lauderdale 'in 1M78) and
Houston 1 in 1*31 1 , and an instinitional sales oitice in London t ia 1*71 1. Unlike a mimber of its

larger competitors, Oppenheimer Brokerage's sirarpgv is to develop accounts on a regional kisis

from a few larger offices iu major centres;

Two of tbe present subsidiaries within the Mercantile House group. Sauna Management and
SEFCO, which provide corporare financial sci vices including export finance consultancy, will

L»e combineJ with Oppeuheuurr brokerage’s Loudon office anJ will Trade under rhe name
Oppenheimrr. This will brojdeu the range of services provided by Oppenheimer brokerage in

the U.K. and extend rile ntiinber ol otulets available to Saturn Manageiueiit and SEFCO.
. Oppenheimer brokerages revenues arise primarily from cusuuuct related activities and own
account trading and also from mergers and acquisitions activities.

Customer rebecJ activities include:
— transactions as agent, in listed and over-the-counter securities and options on behalf c<f

institutional and individual customers, lor which Oppenheimer brokerage earns com-
missions. Bv offering ihr Specialised investment products described abuse, Oppenheimer
Brokerage believes it attracts individual investors from whom additional revenues can be 1

generated. It also carrirc out transaction!,. at agent, in cojiutiodiries. Acre's to file Rouse
,

Woodstock group’s iiiternaiioDal commodity network is ill considerably enhance the
range of services and advice which. Uppeubcinirr Brokerage van make available to its I

customers;

statistics, Oppenheimer Brokerage is among rne -io largest u.a. oroKerage nnro ranxeu p>

capital. Oppenheimer Management is one of the leading mutual fund managers in the U.S. in

respect oftotal funds under management.

The Company first ohtained a listing on The Stock Exchange by way of an Offer for Sale in

July. 1979.

Business

in addition ic provides leasing services and has a number ot Trade investments. In forming these

divisions some integration between the Mercantile House group and the Oppenheimer group is

takingplacc. ’
.

-

’ Moneyteofiag
Marshalls is an international money broker, providing a service to the international foreism

exchange and deposit markets through its offices around the world. Its customers are mainly

and by the level of interest rates and condirions in debt securities markets generally.JJ>C does not

trade "in GNMA obligations on its own account. Dahlke, acquired in June, 1981, is i'brokrr in

U.S. municipal notes and bonds. . . .. . ,.

The William Surer group also includesPrimary Clearance Co/porafion {"PCC") which provides
software for a computerised direct clearing service for dealers in U.S. Government securities.

It derives its income from royalties on transactions cleared through The Bank of New- York’s

computer facilities utilising PCC’s software. *

Commodity broking

Commoditv broking is carried on through the Rouse Woodsrock group irf the UJCJ; the U.S.,

Australia and Singapore. The Rouse Woodstock group's income, like jnosr commodity brokers,

arises from rhe gcncraiion of commissions from customers, from trading wills own account and

from interest earned on customers' balances. Commission income is .received Irqtiia betud range

ofcorporate and institutional customers in the U.l£. and indiudual and msfiriitionaT aisionirrs in

banks bur also include governments, government agencies, local government aurhoricics. other the U.S. While a commodity broker is liable for the financialjobligaciom of its cmlonirK this risk

financial insrirurions and commercial and industrial companies. Marshalls’ income is derived from is reduced by credit control and the close supervision of margin .'Frangenieip. The Rouw

dogmas commissions 10 its customers and, except for Lasscr as described below, not from taking Woodsrock group’s trading for its own account is generally restricted 10 sbdft. term jobbing

a poSdon in tbe markets or trading for its own account. • positions, trading physicals against futures and arbitrage bm\ cen diMrrvnt nUrkeKor-dittcrcnt

Marshalls’ largestoffices are in London andNcw York and ir also Iris offices in Jersey, Glasgow, ™ntract ^ntfo. All own account trading it earned on with.,, clearly laid down limits id,id. are

Dublin, the Isle of-Man, Amsterdam/ Geneva. Luxembourg, Zurich, Panama, San Francisco, momtoredda.h-
r _ t „ .

'

'

. ,

Toronto, Hongkong, Singapore, Sydney and Tokvo. In Bahrain and Kuwait it has manage- In the U.K., Rouse \\ oodstork Limiccd i formerly R. J.
Rouse S; Co. L mmed 1 spefiahses m wft r

mcnr contracts to operate broking companies owned in conjuncrioo with local associates ana ic commodities and is a member ot the sugar, coffee and cocoa commodity exchanges, in which

owns 25 per cent, ofa hroker in Manila. Marshalls also has agency arrangements with brokers in commodities it has in recent vears been most active. It also operates in other softvomurodiries anJ
.

Frankfort; Madrid, Milan, Paris, Colombo and Kuala Lumpur which enable its offices ro increase
1

in financial futures, gold and silver, petroleum products, futures options and couimpdity actuals,

theircoverage of these Centres. Qn a normal working dav^rhe geographical spread of Marshalls? and is a member or associate member ot all the exchanges in the London markers relevant mils

Marshalls’ largestoffices are in London andNcw York and ir also has offices in Jersey, Glasgow,

Dublin, the Isle ofMan, Amsterdam, Geneva. Luxembourg, Zurich, Panama, San Francisco,

Toronto, Hong-Kong, Singapore, Sydney and Tokvo. In Bahrain and Kuvcairit has manage-

ment contracts to operate broking companies owned in conjunction with local associates ana ic

owns 25 per cent, ofa hroker in Manila. Marshalls also has agency arrangements with brokers in

Frankfort; Madrid, Milan, Paris, Colombo and Kuala Lumpur which enable its offices to increase

theircoverage of these Centres. Qn a normal working dav^rhe geographical spreai

officesenables at least one office to be active in the markets at aD rimes. Marshalls i

of Marshalls’
isa member of principal businesses. Through Marshall Rouse Woodstock Limited, it r» a member ofthe LonJuii
^ >..L:A 2- *—- *— -1 Cln mi-Ii 1 Piiriir« Fvrlimor* f,r\A it'i 11 «« cnjAiilic^'f Knil’-Mop r .1 [mil e

— transactions as principal, in over-ihe-counler pr.:frrreJ aud -voiMnon sloek< and in

corporare, gciverDmrnt aud municipal Jebf sevuriiies. Oppcuhniiier brokerage is a dealer

in iheic.securitjes, bu% iug tram auJ selling to other Jeak-n and nui krt nuken, to faviiuate

irausactiuhs lor in customers. Oppcuheimer brokrugr is ii-rll j niaiLet maker in

rpproximjlely 10L> sccuritiev ;n ;Jje ovcr-rhe-vounr.-i iHJikt-r. Ji? t-rJcr ro generate

aJdiiioual commis>iou iuvorue, Opprlillcimrr Brokeuier eiigj^rv in block positioning by
purcbjMiig Iroin iusimiiiuiial customers \\ isluug ro self bige block < ot snuimes inmiedi-
Jtely that part ot auv bfo.k ivhicli cannoi riuiiiluueuinh Lx- sold on llir markri;

— customer finauemg, when oedii n r.x tended ro enable oiviiainers' - ecui uies rransaciions

to be Settled on a niaigiu js JisiiiM :ro>u j cash Op^nhniiir: Brokerage charges
interest on rbe credit exii-nJed whicli is eolhlfraiiscd L*. rile secunMrs in ctisroniers’

margin account. C.'rcJir extended i> L-miieJ lo liir aliiuiim penmi ted by file rcguknorv
authorities fur cbe relevant Type- at transaction, l liis avmiiy.K tmamed principally from
bank borrowiugs aud customers' credit balance-::

— the purchase of corporate and municipal securities. Through participation, in under-’

writing syndicates managed by uiher firms for resale it* itisfomns;

— the originating, '.tnierniiug and marketing o: property investments on which froni-

end plaremem and luaiugcmcni fees are normally received. Most of the propertv
inve-.tmenis. which are Jrvisedby Oppenh.-iuirr Prourmrs a snbMdiai v ofOppenheimer
Holdings 1

. Lave ceruiu u\ advantages and are nurkelej through Oppenheimer Broker-

age. Oupcnhcimer fropertiee aJ»u sindicarrs pruperrt'. inveMTnriirs brout'lic to ic by
others, out. in iu, h cj-o-'., Jut-i noi receive j iiijiugriin-iir Ice; 211 J . .

— ihr raising; through the financial services department, of new capital fora variety of
birsities<rs, principally through priva:e placements uf securities on which from-end

placement and management trr< arc ranted.

Opueiilirimer Brokerage caiisiders all these activities a^ components of ihe same business,

.
jviltl file objrCt ofproviding a ‘.v iJe range or services to cusiyn:ri.%. Oppenhriiuer Brokerage’s

" customers include the funds managed by Oppriihrimer Managrinrm and clients of Oppcn-
hritnrr CapitaLaud in the year euded .’Hr January, approximately 7 per ictil.ufrevenues

from brokerage coiiunissiom was Jen t ed It oiu these sources.

Own account trading includes:

— risk arbitrage, which involves taking positions in seenrities during take-over and

number oflarger brokds who are at

. a trend which has been accelerated

including London andNew York.M

merger situations. The posinous taken Can in aggregate be large but exposure is controlled,

through hedging and by limiting the sire of ihJmdiu! positions. Risk arbitrage activities

have reditred Oppculirimcr brokerage’s effective rare ot tax and will remain an important

parr ofrhe tax p/amtin* of the U.S. operations ofthe Group;

of this trend and ro. emerge as one of die leading international brokers. Highly developed inter- Exchange Act and is a clearing member ofall the principal U.S. exchanges. The headquarters of

. national communications facilities and" the ability to obtain, tbe most competitive rates make it Rouse Woodstock Inc. are in Chicago and it conducts its business through 10 ulcs. uffices in tbe'

likely that users of the money, markets will make increasing use of rhe services of larger brokers U.S. and a number ol agents. Rouse. Woodsrock Inc. should derive immediate benyfir-lrom the

suchasMarshalls. ..."
. ,

. commission business generated by Oppenheimer Brokerage'^ retail and insriturianai oufiets;

'

In the U.S., Lasser also parridpaces in the short term money market as a principal. In this market In Australia, the Rouse Woodsrock group is a member ot rhe Sydney Futures Exchange and

lesser enters imo repurchase and resale agreements, with banks, broker-dealers and others specialises in financial futures as well as offering a. service in other comjnpdiries. U.R.B. Rouse ...

m ;.n i 1 Q art/Fwleril aomrv wuririe* and certificarcs of deoosit . Woodstock. (PrivatcJ Limited^ based in SincapOre.-offcrs-a cold-fouiro -HTvicc-uid member ^

.

in order to lend or borrow'shorP terTn-fotids. Lasser derives earnings from the difference in ihe • of The Gold Exchange of Singapore

parrot rhe tax planning of the u.>. operations of the C. roup;

— option Trading, where Opprulirimrr Brokerage raiei portions, the majority ofwhich
are hedged in stock options jii'J the under!;, ing rfcnritirs. Transactions are entered imo
when optiuu prices diverge substamully Iruni those predicted ‘by fiie company’s pro-
prietary cuiupiu.-r liK'Jel ofoption prices:

— trading iu corporate and municipal debt securities and in over-the-counter equities;

and .....
— trading in fixed income securities, including domestic and eurodollar monev market
insiiupirnts,..ar-d, increasingly, ill ynwrnnii-nr sivnnrie\ ibrrv-igh a recently established

— dcparmierts4n addition, maiched-repurehase-and resaic agreements are entered into 10

, earn an interest rate profit.

Continued omlcaf
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,

Wagers and acquisitions aqivitieS*are carried'on -by a department ofOppenheime
whidi acts on behalf of corporate- clients in initiating, structuring and -negotiating mergers,

acquisitions and disposals. Remuneration for sucb'Services is generally in me form of fees for

specific projects. •

As a registered broker-dealer and a member firm of theNew York Stock Exchange, Oppen-
heimer Brokerage is subject to extensive regulation under U.S. Federal and state -laws and. in

particular, to the Uniform Net Capital Rule ofthe Securities and Exchange Commission, which

specifies uniform minimum net capital requirements and is designed ro regularc the general

financial status and liquidity of a broker-dealer. At 31stJanuary, 1982. Oppenhciraer Brokerage's

net capita! under Federal regulations was U.S.S3U-1 million (£16.** million) which gave a margin

of U.5.$14.9 million (£$.4 .million).over,the niqst-resrrictive of die measures under these rules.'

Oppenheimer Brokerage is also subjecr to similar requirements by the U.S. Commodities Futures

Trading Commission.

Oppenheimer Brokerage, in'tfomnfoh With isCompedtqrs;undertakes cemin busing activities

which give rise to risk of financial loss. Irr 'tfic tourtt'ofits norinal 'customer activities and in

connection with its own account trading, Oppenheimer Brokerage takes positions in securities.

The.size of these positions can be very substantial'aFtfitvaries depending On laetdrs such as econ-

omic andmarket conditions,cusfomef dtfha'nds and'.trid Twnd; There arc additional risks in

connection with the trading activities’ in UtS7TreasuryaiJGNMAobJigadons as there are often

no margin requirements and, in the case of transactions.in GNMA, obligations, periods before

settlement can be extensive.-: • ^ * . .. : ..v.iv .

All aspects of the business’ ofOppenb«hicr Bfofccrieearc subjeerta competition, which has been

increasing as banks and insurance companies extend their range of financial services. Brokerage

activities in the securities industry also carry risks both from litigation, ofwhich there has been an

increased Incidence in -recent years, and from bad'd^Ets. Results rah 'be affected By the mix of

business between institurionaUnd individual investors, the prevailing level of interest: rates and,

because a proportion ofexpenses is relatively fixed, by fluctuations in the volume of activiry in

securities markets.

Fund management
The Group now has three fund management businesses. Oppenheimer Management devises and
markers mutual funds in rhc.UlS., Oppcnheiriitt~Cap}ai- is

-

air investment manager for dis-

cretionary and non-discretionary accounts in thcU.S. and SlMCO, at present a subsidiary within

the Mercantile House group, manage short term money ‘funds in the U.K. OppcribeimcT
Management and SLMCO arc being combined to area re the base from which Mercantile House
intends to develop an micmational^fand management group and carry out its policy of offering

a complete range ofdomesticand-aHshore funds co investors throughout the world.

Oppenheimer Management provides investment management services to a group of 21_

open-ended mutual funds. At 31st December, 1981, this group of funds had total assets of
approximately U.S.S8.30Q million (£4,663 million) Held by some 800,000 mutual fund

shareholders.
‘ - " 1 '

Oppenheimer Management offers a wide range-of funds for investors, including money-
market funds. It promotes and markets its rands through brokerage firms, insurance

companies and established finandafiplanners. In' 1981 it is estimated chat as many as 7,000

individual rales representatives fronrthese oudmwcic involved in selling these funds, with
approximately 60 per cent, of new sales in 198 1- being made through^New York Stock

Exchange member firms. The foods arc also promoted through Oppenbeimcc Management’s
national advertising programme. '.*

Oppenheimer Management derives its revenues primarily from charges based on the net asset

value of the funds under management:With the .exception of the money market funds, there-

is also sfront-endsales charge, mostotwhicb is paidIp the selling agent.'Monev market funds
represent approximately SO per .cent. of. the total funds under management but contribute

approximately 60 percent, of rota) .revenuesofOp^nlk-imerManagtracnc principally Jue to

lower rates of charges- The advisory contracts under which* such charges arc payable are

subject, under U.S'.Taw, to traprovafb/ the shareholders of the mutual rands and to annual

renewal bv the independent Directors of the muriiaJ funds', and may be terminated at short

notice ac the discretion o'fsucK independent Directors. .
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the day-to-dav operations of each of the Groups

Development birector.

Staff 1.1ng ofwhom 920

foys a total staffofapptoximatcly 3,800.
*

ha* a staffof225 and tne RonSe
'The Group employs a total sralt of approximated cmploved. and New
arc dealer*; wilt the !are«t offices being in iWon. «ln*rr 4U» dt *er> -t - .. ~
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In tecogmaonofthc importance ofattracong and retaining >

•

rar[ |Cv4 with competitht ~T.. ;

the Group, arc remunerated in ^accordance wtdi r^^ 1

.^,^. bpth commission sh^. •^
salaries and

arrangements

incentive payments. These incentive payments L-n in
,
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Notes

culac'part of the business. Profit before taxation m the wb'e
representing some

-

remuneration amounting to approximately £86 million '
induoinj.

y
’
representedfixed

39 per cent, of total (pro forma) operating expenses; of this to.al, ^ > nnU»'- « reprauu^uxea .. .
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remuneration.

Profits andDividends

itoUfieMfraoulc Homo group rnd the Oppoohcimrt group

aver and profits osvr the last five years. Separate accountancy reports c n s^° r*.

out in Appendices 1 and 2. , c .

The Mercantile Hou^- croup’s recent financial record shows sulrtantul ?ro a • •

profit before* and after taxation has increased in each y-'Jr' and earning pi ti^y i •

la increase of 230 per cent. This has been achieved both by the expanson

nesses within the group and by acquisitions. Apart from the conini
...

^ ^irv
-

whose results have reflected the low level of activity throughout :.hr woHd ^
and expenditure uicurTrd in expanding the business, all pans of the gre p -

. ma J

inctcascdprofit for the year ended 30tli April. J9S2. The Mercantile blouse group has made a .

satisfactory start to the current year. • -

.

: The financial record of rhe Oppenheimer group also shows substantial ?ro,’^"
‘J"r£?5

.

1978. Profit for the financial vear ended 31st January. 1°«S- was, however, lower 'hut that for

the preceding year, largeiv Because brokerage- commission income dcdin^ as a resultofa

cenerallv lower level ot individual investor acrivin- anJ expenses increased as a rLSUlt or tagfsrr

cmplovec remuneration. Against this, there was growth m income Irom own acf®“jic trading

ana mercers and acquisitions activities and a significant increase in profit from lund manage-

ir. Brokeraec and trading profit in the financial year to date has contmued to be affected by

3^932 7A54

Gunotassets * .

-Amounts receivable in trtpcct ofU^. securides
iSarcELiicd under agroerneu is to reel! .

.

VJBW debtoft .. m a‘ mm ’ «,

Asnrhtld fiyr n~wie , ;

jg.bankainLm hand '
- ..

Gntfcntliabilities

Banh/tvadrafts . . ...
Amouna py;Wr miespea ofU.S^ecnsibes sold

mhler aereememstb rt^imluse
Copier credtroK ..
Preposed dividend ..

Not annrnt asua/(I!ab3itia)

Befeszcd taxation

1

10

379.371

s&O
1^=10

233^jT1

11,379

r*ii«
4}Mr
i,n»

2x5,450

28,456 _

105

2S.561

9,143

4Aii.

15A10

CuTfii

i!S6l

12.751

mem. Brokerage and trading profit Ui •*.-* — —- - -
-

, ,

•

the low level of individual investor Sctivirv in financial market'. The unjudjtiu managemenr

11

12

Fmmccdby.

accounts of the Oppenheimer group for the 5 months ended 3tith June l-$: ^wprofft arm-

butable co shareholders of U.S. S3. 1 million (£2.9 million! compared with U.S.S3.1 milfioa Sfaearual . ...

(£4.6 million) in the equivalent period of the previous year. Historically, profit from. securing
.

*'
'

.

brokerage and trading ha* fluctuated from monrh ro month and results lor an tntcnm pmod Shareholders'finds ... ... ... ...

cannot be taken as an indication of the likely out-rum for a full vear. Prohc from -tnc^fund ...Muonty interest .- .... ...

management businesses has continued to increase in the current fin aiieul year.

THe. table below summarises the effects on turnover, profit and c-irnmcs per share of rhe Group
_

•
-

.

ofcombining the audited results of the Mercantile House_group lor the vearpended 30th.Apru, 'i.ConsoK^tiristatemeatsofsooiceaiidappIicafwwoffiiiids
Oppenheimer Management has voting control of, and owns approximately a 30 per cent.

.. ,3‘*82 with the audited results of the Oppenheimer group tor the sear ended J 1st January, 198-,

equity interest in, Centennial Capital ‘‘Corporation (“Centennial
4
). Centennial is the invest- after making certain adjustments as set ouc in Appendix S.

Before conver'ii'n

ofconvertible preference
shares

4.4*13

2M»4

3P,!?r?

4,-eri

-1U0Z

2W«

20M5

Yean ended 30tb April.

nicnt -adviser for- S .of. the . 21 funds ‘Ujidclr.* maaageroent by Oppenjicimcr Management,
including the DailyCrih'AceqmubtionFuudj 2‘ihbndir fiiarket-fona whicb at 31st December,
1981 had total assets'of'U.SJSSwiW reuliidn 'f£3.G08

r
rn3fibffl. Oppenheimer Management

manages the daily operations of these Hinds and is responsible for all marketing and

.

investment decisions. The other principal shareholders in Centennial are A- G. Edwards &
Sons. [qc. and Thomson .McKinnon Securities. Inc.. New York Stock Exchange member
'firms, which both play ah active part in marketing the Centennial funds.

Oppenheimer Capital, a registered investment ad riser, manages-and advises on equity and
fixed income assecs for corporate, state, municipal and trade union employee benefit plans,

endowment funds and individual accounts* At 31 sc December, 1981 total assets under
management bv Oppenheimer Capital were approximately U.S.S3,300 million (£1,854

million), of which U.532,100 million (£1.180 million) were assets under discretionary

management. A t thWdanv its clients totajled.apprqximately.400..

Oppenheimer Capital’s principal- competitors include' brokerage firms, banks and trust .

companies, insurance dbrrqunjt-LancF ofofr 'ptofcssionaf money managers. Oppenheimer
Capital, which is ranked among' the 5(1 largest pension fund managers in the U.S., believes

that it has increased its overall market share-in recent years and that its growth will continue,

.
based, among other factors, on projected increases in local pension funds under management

;
and icsgrowingrecognirioDinihelund mahagtTnenf mdfoufiJ. ....

Oppenheimer Capital’s revenues are derived from charges based in most Cases on a percentage
; .

or assees under management; its diems pay all brokerage commissions incurred. Under U.S.

regulations, brokerage business for clients most be allocated by Oppenheimer Capiral on a

comprtilivr basis among a large number of brokerage firms, including Oppenheimer
Brokerage. The assets are"managed under advisors* contracts which can be terminated at short - -

notice by the diene:

SlMCO is the manager of two sterling short term money funds which arc widely used by
stockbrokers, accountants and other professional advisers in the U.K. These hinds raabJc a

.number of small deposits to be combined into larger marketable amounts, which are then

placed ac more advantageous rates in rhe sterling money market exclusively with local

authorities and with clearing hanks and tbcir'banking subsidiaries, .S IMCQ operates a similar

fund in short recur -U.-S. dollar deposits. At- *30ib* April, -1982, die SlMCO money funds

totalledapproximately £160'million.'* '
, .

4

Leasing and trade investments •• . - '•.*.*.: .V '
-

The Group provides a scryio- in^equipment-leasing inrhrTJ.K.'and Has a number of trade invest-

ments. Saturn Leasing.!.inured proriiira^qiiipmi^ Ieasmg foiMuJuncy'-srrv-iccs. primarily to the

U.K. public sector, and was the- fust specialist considranf.ro enter this expanding marker. The
Mercantile House group’s .other intcreits'include shareholdings in' Spcdlcv'Hofdings Limited

(14.9 percent.), merchant bankets ib Ausrtifia.and GulfFinancial Services Limited (44 per cent.}'

and Pan Arab Management KGSG (49 pcircenc.), both -of which offet-financial services in -the

Middle East.
' ' * ‘ '

.

'

Directors and Staff .’

.

Directors ‘

.

.

*

.

’

.'."il.V . 2. ..
4

L..
‘"

I have been Chairman of rhe Companv since its incorporation in 3972 and my principal

responsibility is for the formulation and execution of rhe Group’s corporate and financial

policies. I atn also Chairman of rhe London International Financial Futures Exchange, and a

non-executive Director of the Excel CSroun PLG. Lainaged 46. Mr. M. J. L. Kelly (50) is joint'

Deputy Chairman of rhe Company and Chairman of Marshalls which hejoined in 1957. He has

been a Director of the Company since its incorporation. From 1971 ro 1976 he was Chairman of

the Foreign Exchange rind Currency Deposit Brokers’ Association in London. He is responsible

for money broking activities throughout the Group. Mr. K. Hughesdon (50) is joinr Deputy
Chairman of the Companv and Chairman ofSaturn Leasing Limited- Ho hasdxrn a Direcror of
.l. «- - u.. ,u_ iT_. i-L: ] ^1 c. l:^~ n 1...^

»

Turnover

Profit before taxation

Taxation

Profit after taxation

Minoriry in wrest

Preference dividends

Profit attributable ro ordinary shareholders

Earnings per sJiare

Pricc*c.imings multiple (at rhe oft'ec for sale

price of375pJ . .

£nnlli'*u

252.1

34.4

H5/JJ

J8.5

•2.SI

• 1.5 i

14.2

45.5p

S.6

After cons'erston

of convertible preference

.shares

£ million

252.1

'34.4

(15.9)

• 18.5 .

(^8)

;l5J

424p

8A

Sosrceoffunds

.

Profit hcibir taxation

Aijusmy-nu tor Hems not lavofi-ing the movement
otfundy—

- D<yr«i»rion
Exchange adjujtrniaitS-. ..

Odkf * : i .

Total generated from operations . . . .

Ponds from other sources

Soleoflured asters

Stir nt invcsDncnaand minori: ;* mum: ‘
.

.

Issue ot shorn less expense; ’.. .. . ... .

Total

Vr*
L\\*j LY«Xi

vm
OW)

JW1 -

Lvoa
19R2
1US

On the basis of the pro forma results, the proportion of rhe profit before taxation fof which
approximately three quarters arose in the U.S.) contributed by each division of theGroup was
as follows:—

Money broking . . .. ...
U.S. fixed interest securities broking .

.

Commodity broking <nnc(»i-*

Securities brokerage and tradingmn (in

Fund management mo.«n«i mJ.V.i

Leasing and trade investments .

.

Percent.'
'30

18

29
.’ 21
. o

Application offunds

-Omdcadspaid .. ... ...

Tax paid

Hxrf assets : . . .-

Premium paid on acquisitions ofsubsiduriis
la vestments. -

Assets hckl lor resale .. -

Increeue/'fdccreate) in woTlting-capitaL

.Debronandmpavniencc .1- ..

Creditors eacl iidiiig uxatiim and propL.-!i:J dividends

U.S. jccuniio net ..

Loin notes .. .. ..

Total applications

Incmie in cadi resources • .

.

10

0

Noie« ' -

III «j«J on ptol'n kri'.nt uxiuon ai'i-r icfWning tiir tnlnro c»|«" >r: ir.z -.it i . r-'-Jit OppoihcinKT pioajv

V»l TH* B'W Wftsfaiwk snuip buJ« , Ira bel'.nc turnon ol LI.J m.lbor .n-,' iui *r:«ote beta acioiWlroin the
rouilipr cilailuMm.

ini'. ludnJn ibr inulu of'situra Atuiganait ind SEFCO.

. Mj Ini-luJr. lie icvnln ofSlMCO. ' 44

'.*} Suted nnol'insiMnty acetal in Ccaicnujl. a mbiidurT ci'Offrchrjsc; MujctihsL .

Dividends

In theabsenceofunforeseen circumstances, tbe Directors intend co recommend total dividends in
respect of the current year.ending 30th April, 1983 of not less than 14p per ordinary -share

(equivalenc
;
ro 20p per ordinary' share,' inclusive of tbe related tax credit at die current raii' of

49ths) on tbe increased share capital. Total dividends of 1 4p per ordinary share would be covered
over 3 times by pro forma earnings per share of 43.5p as set out above and would represent a
gross yield of 5.3 per cent, on the.qrfer for sale price of375p per share.

.

‘

The OfferFor Sale
_

....
The consideration for the acquisition of the Oppenheimer croup payable in. amounts to

£66.3 million out of a total consideration of£91 million. This has been financed (i) through the
subscription by Globe of 5 million new ordinary shares at 400p per share and. 20 million
convertible preference shares at par for a total of £49 million, nil from the Mercantile ftouse:

•

group’s tixistin^ cash resources and bank facilities ro the extent of £10.4 million anff/iul by.the
net proceeds oF tile offer for sale receivable bv the Companv amounting to £15.9 million. The
I l_. 1 .-
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the Company since its incorporation. He was the first Chairman of the Sterling Brokers’ __ balance of the total consideration of £91 million has been satisfied by the issue of 4,471,772 •

. ^nmniary oftfac effects o£acquuitiou

Net assets acquired

fixed BiCTJ ..-

..
Jnvcsn7iraB

.
Debtors joJ-prcpnymcms

• TJ.ii.'jecurkit'S iwt

Assets bdd foe resale

9*! . .

LrediroK
Taxapon]
Detemil uourioa . .. ....

Minority interest " '

'

Premiam arisingon acquisitions

CmtoficgcaitHiB -

Notes to tbe financial statements

UrAccounbngpoUdes

Tbi* following are the principal accounting policies adopted by the Mercantile House group.

Bansofaccounting

Ttc accounts havc been prepared under tbe historical cos: con r entioc.

Basis ofconsolidation

4i'2

W2*
4*5

L2~»
l!2

(2,W5.‘

7N3

5?
J245-

:

rf

r.tci

S.441

(15.S14)

34

70111

SJ*3

«yS)

•*. •;«/

33 7M 2J38 .- 7.W2

1,412 1.027 ' 3.060 12J660-

1.415 1,791 52W 19.1P2

ordinan* shares to Electra and 1,703,116 ordinary shares to the Oppenheimer Partnerships ..

6.000.000 ordinary, shares are now being offered for sale. Of these, 4,550,000 are new oid&ury ,, . ..
- . > -

shares ro be subscribed in cash to provide part of the cash consideration as referred rp above, and ot tbe holding company would cause undueJem tn the prcpauiiort or th.-consoiiditcd accounts.

1 ,450,000 are being nude available by Electra ouc of the ordinary shares received by It tia&ersalc The resnlc of rfaoic compames aequiml Junng die fuuntial year arc included in :hc group accounts from their

ofits holdings in the Oppenheimer group. effective.dares ofacqmsmon.

. . , - ruling durmg Utc ynr.
*rrr«? rnirc rj:c^ »•? cvt’.iacrjr fui^ ac ice rc'rcxtixc babm 45c^ cud's.

Association from 1979 toJanuary, 1982.
. : ,

Mr. P. G. Bainbridge l35) jamed-.lht* gyoup.in- 196A aod-was appointed a Direaor of the

Companv in 1979. He is currently 4:esp0nsil>l6 foi* developments in inpTnational communica-
tions within the Group. Mr. E_ C. Bakes 137) was ara'.othted a Director of the Gjmpany in

1981 and is" President of Lasser.- He had joint responsibility for the development of Lasser irom

its formation in l972 and has been, yyitb-the Mcrcan.rile:House group since Lasser s acquisition

in 1977. Mr. N. Gantcher (42) will be appomred a Direaor uf the Company upon com-
pletiou of" die acquisition of the Oppenheimer group. He has been a general partner of the ,vV»rh wpiilH im-TraseVo inproTifmrrhr i~nr-r'rTnt‘* ^ r

y««i.aaa luoiurui.jre mnuairu mag rteitinp
.. . :

"I*. “d« t kb™ rfopp«h«ta*
.
p;re"n^“Gio ^Srsessilr w *- w u,S:t

Holdings and of Oppenheimer Brokerage. Mr.JG. B. Greaves 14a I is Development Duector. - - - ... rr -
He was appointed a Direcwc df'flte"O^padvjn.' ‘August, T982 having joined the group from
Consolidated Gold Fields -P.I.C.- Mr. V. .’PjC .Griffo (45) is Brcsidenr of rhe WiDiaoi Surer
group. He was appointed a Direcror of the Company in 1981. Mr. A. W. Hahn (38) is Chief

jfccccutivx' of Rouse Woodstock- Inc. and was appointed a'Director of the Company in 1981,

having preriously specialised in commodity '.ftiiners 'OS a partner in the Chicago firm ot

attorneys, Kattcn’ Mucb'in. Zaris. Pearl A^OaUer. Mr, M.' A-. Knowles (40) joined Marshalls

in- 1965 and was appoiured a Director- ofthe Company inT978,.He is ChiefExecutive ofMarshall

Woellwnrth & Company Lintitod. He is also Chairman ofthe-Forejgn Exchange and Currency . .

Deposit Brokers’ Assodanoir in ’toodotrahJ a merdbef of^ tl^ joblt Standing Committee The acquisition ofthe Oppenheimer group has given us the opportunity to progress a longway ' }kI i„i

:

conWd 'rirh the foreign exchange market. Mr. |. Nash .(53) will be appointed a Direaor .
towards fulfllEng these strategic .objectives. There will be some immediate benefits but. more

preference shares. Globe, Electra and the Oppenheimer Parmership have each agreed, inter alia,

ro restrictions on disposals of shares in Mercantile House. Details of these arrangements are set

out insub-paragrap.hs 5(c) aud 5(f) in Appendix 4.

The Future
The businesses of the Mercantile House group have grown substantially daring die past fifteen

years. Throughout this period it has been tbe Board’s poliev to increase the range ofme Group’s

Exchange gains

profit and loss oi

U.S. securities trading

Transactions in securities (U^. Covcmmcnc securities and other Rccntio'e-lc irearuniMts) comprise lepmJusc

''agWemoHS where a sir and simultaneous repurchase i> nude lor s-riU-mcnt at a later date, and reiak asmodUS
where a purchase and a simultaneous resale for settlement a: z later dare & undrraken. Income, bring iheafeMB
between Ac interest rates on the securiuia involved in these transarJoas. is stated ac: u die accounts!
Turnover

okcrogc cornmisiiens ret of djs,mna» lie inroenr and, in tire

the deal. Brokerage curcmissians arc takes to rertBBC at

of rhe Company following corapleiitm.Qf tlte.'acquisition pf. thie.Oppenheimer group. He has

been a - general partner ofthe Oppenheimer- Partnenhip. since- 1957 and is Chairman of the

Board and ChiefExecutive Office* of Oppenheimer Holdings anifof Oppenheimer Brokerage.

(42) will be appointed a Director of the Corripany following

imporsantly, the acquisition puts in place the framework for development and growth over the
next decade. The Board’s immediate priority is to ensure that all rfv nnrmnal benefits' of the

acquisition are

Mr. S. Robert (42) will be appointed a’Director of the Conjpany Foirownng: completion of
(he acquisition of the Oppenheimer group. He has been a general partner of rhe Oppenheimer

Partnership since 1970 ond is President and Ohiet Operating Officer of Oppenheimer Holdings

and of Oppenheimer Brokerage. Mrs.E Sam* (43) appdio ted a Director of the Company

in 1981 and is responsible for the interests of the Group in the Asian and Pacific region where

.

>he is resident. She was previously Chief Manager, and Manager of the International Depart-
ment, of the Monetary Authority of Singapore. Mr. D. G. Scotchbcook (47)joined Marshalls

.

in 1961 and has been a Director ol the Company since its incorporation. Mr. A. W. E. Serase
1*161 was appointed a Director oftbe Company in '1981 following rhe acquisition of R.J. Rouse

& Co. Limited which he joined in 197D. He is .Chief.Executive ofRouse Woodstock Limited. •

Mr. A. J. C. SommerviDe (44).joined -the. group in 1972 as Company. Secrctarv and was
appointed Finance Director in 1980. Mr*. W. Spiro <56) wiH be appointed a Director of
the Company following completion of the acquisitiotiiif-rfie'Oppailieinier group. He has been Tj]cDirciTO_
a general partner of the Oppenheimer partnership since 1968 and is President and Chief. MmantifeHonseHoldingipIc.

'

Executive Officer of Oppenheimer Management and an Executive' Vice President of Oppen- n,e Diwon,
heimer Ho[dings. Mr. R. J.-ToOmcr^is) joined the group, hi 1967 and .was appointed a S.G. Warburg&Co.LuL
Director bf the Company in. '1980i :.flfcis a 'Director ol Marshalls andV-responsible for co- . . 13th August; 1982

ordinating its worldwide operations. Mr. M. J.
Warren (45)joined the group in 1967 ahffwas w , v w !

^ -

f
a D^r ofrC^tr m 1978. o7m W ftekll

(Sterling) 'Xinuted. Mr. C. T.. :WEtt6-^Chomson (42^*joihed the group in 1969 and.was statements were prepared under thehsnxal cost con v̂cumb, "
.

.• .-"*•

appointed^Director ofthe Gompiny Jn_l980. He is ChiefExecutive oFSlMCO and principally our opinion, the .fimndal^mfonnarion set out hdow. which hasW ftim fa* sndisd Jfomul
responsible for the developmair Of the hind management activity ofthe Group m me UiC. soremenn aftri making such adjimmeptsu we consider appropriate, givesimd (CWoricalCOR convention a croc

Deferred taxation

'fixed assets

----7-— -— -—

r

/- ro ensure that all me potential benefits,of tbe _ f ... .

m ,-
rlT1

,

ecP1° i"d“d “ dCTd°P 111 P«« <*f*he Group rhrougiounkimonudonal .

' CP“***- -it . . . inciujoadvance corporation ox recoverable in future vcarL
The Board believes that there will be a considerable number ofchanges is international financial

markets in the vears ahead. It considers that the Group is ideally placed rotakeadvantage ofthese
changes and of themany other opportunities that are likdy to"occur. .The Board therefore views
the future prospects for theGroup with great confidence.

i Yours faitftfiiHv^

R. R. ST.j.BARKSHIRE.

- Appendix 1
' CtemaU.

Accountants’ reporton the Mercantile Hom* group *

Tbe following is a copy ofa repon to the Dirretors ofMerontik House and of S G. Warbwc* Go.Ltd.madc by
toe auditors and reporting accountants. Price Watcrnouse. Chartered Areounund.'on die Mercantile House poop:—

be

‘ • ' •• «"*»**'

Premium on acquisition of subsidiaries

"The premium on acquisition of ofr iduru-s compress ir-is:

y czcen ot cans ovsr the fair value of nertaugAfc
asseo acquired and is sured at cost to the.MctjaulcHcu**j::o'jr. .

Pension*

Mcreanrilc House and its subsidiaries operate peroion tencmv-. n :h cosc: the majerirv ofempbras in theM«c.
The amoann dwgcd apuns: pirtGo arc cdcuUsd wi:n a;;rar:;. .c.-c- :n s. confoie ssjih localtw

SSnSScSedfo^L
n baili ‘ W,,!l nua° : ttew s2h(M*iK

'*
prior Waterhouse,

South walk -Towers, —
32London Brfciee Street, 2. Operating profit

London SEI9SY. Operaeng profit tssured aEer charging:^ -

Depreciation andamomsatwn
Interest payableon loan notes
Interest payable to kinks .

.

HireofrarhpmeBt ' ..

£»:

Years endedjGtaApril

u

spend a decreasing proportion ofhis time oa the Groups affairs.

There are currendv three non-executive Directorsofthe Company.He Earl-ofCazridk (50)

.

Hour's™, kvtb^p.^ fer - Ui.-SXTg” for .print .hid. i. b«J on d* jmS. fc, 4c y,

Goncolidatcdprofitandloscaccounts

group). Mr. G. W. Fyfo (70)

was appointed a Director in 1981. He was previously senior partner of the London stock-

broking firm of W. Greenwcll 8c Co. Mr. M. C. Stoddart (50) will be appointed a
non-executive Director following completion of -the acquisition of the Oppenheimer group.

He is Deputy Chairman and Chief Executive of Electra and a Director of Globe. He has

been a Direaor of Oppenheimer Brokerage since 1975 and more recently has become a

Direaor ofOppenhamcr Holdings. QppcnhSraec Capitaland Oppenheimerifroperties.

Notes

Turnover .. ....
- Money broking ..
UJS. fixed interest securities broking
Commodity broking

Otherfiaanaai services .. * ..

Yean ended 30th April,

1978 m 19S0 .
J981

£000 £W0 CDOO rooo

10,768 15.472 19.490 27.095
189 3&2 472. 7,305
— 2,470

202 454 . 908 . . 1.S5

162S8 TOtflth 38A75

1982

•rooo

43^18
20.331

7.021

1,991

73,151

United Kingdom corporation i

52 per cent. - . .-
. _ .

-

Double morion wlirf ,

.

Foreign taxation

Provracn far dcl'cnvd taxation
Prior year durgc/(iclczsc)

1^*
Y‘?.V

347

443

744

1W> IPSO 1981

iTKO ixm row
29j yz 728
— u 37
— _ - 223
17 17 171

p«sVears ended 30th Ajw.
ITti" 1986 -.mi
iuoo rooo . von

4aj

J70)

521

««2

I2a

JJOSH
‘2bSt.

793

1.053
'

5f

’9)

1 ,888 .

3.025

USDS'

2.12T
199

jlO)

3^78
-

1982

CODD

712

I9M
,.£D»;

(
1377)

5,758
-2*

7.«:I.44(]
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Cominiied'jrom previouspage,

The charge for tuition for each of the yean nyduda full provision for defined taxation where taxation benefit*
anting in the w«r are expected to give roe totax chorees u future yean. No provision, however, hitbedt
for toiler taxation which would be payable if anributaBle oveneis profits were remitted to the UJC.

(b) Deferred taxation, which is fully provided, comprise!!--. Mercantile

,
Home group

£000
Tirrang differences arising from accelerated capital allowances ' {982}
Other tuning differences .. "... . . 4
Advaocecmporauan tax "•

. . .. 792

(186)

MaohiHsfHong^cing^Linnfed

Marshalls (Singapore) Pie. Limited

Charles.Fulton Holdings limited

Kiitland-TVhittakci Grouplimitcd *

U.S- fixed interest securities broking

William 5creet Brokers, Inc.

FanfoUBCfltri Broken, Inc. .

HongKong, SfeDearinfeer,.Nff

.

Singapore, 26th April,. 1972

England, 6thJuly, 1931'

England, 10th April, 1969

U.SA.,1 ;foJuly. 1950

U.S A., 20rh April, 1970

iSlOOJHQ

£649,5*2

. £178,479

U.S5 100

U.S.39,000,000 and
3 00nopar value

i and Bftymw* are recorded on a swtJesnent date basis,

are vaJuSTarfflarket and the rcspfWPg utunlaed gaaa

4. Eanungs and dividends -per share •

Earnings per 'here for each year are bared on the profit attributable to die ordinary shareholders, brine profit after

LLtacion and minoiitv interest, and the weighted averttt Humber of shares in issue clunng each year having adjusted

for rights, bonus and acquisition issues in 1980 and 1951. Dividends pee share have also been adjusted on a similar

basii.'
*•

5. Fixed assets

Fixed assets comprise:-’ Improvements Furniture,
to short fixtures,

leasehold motor vehicles

properties and eatapmest Total

£000 £.*000 £*000

p*' - <Jg* 12217 1«3U
Less; aourouh led ecpreoatioa 580 4384 4.9M . „

August, 1980

Netbook amount at 30foApriL 1982 3,521 7,833 11354

of acquisition

September. 1977

December, 1979

Commodity broking

. Rome Woodstock Limued

RouseWoodnork Inc.

Other financial services

Saturn FundManagement limited

Saturn Managrtnen t Limited

Saturn LeasingLimned

The Mercantile House group made the following significant acquisitions during the five year period ended 30th
April, 1982:—

'

Effective date

England, 7th Dreranbn". 3909

U.SA, 27thJune-, 3'AjU

England. 19th December, 1973

England, 4th Decrmber.'1975

England, 2'f'b May. P73

£505,000

U.54 IdOOO

£250,000

£100

£300

6. Investments
Mercantile

Trane investments
. House group

£T00.
Shares in associated companies at cost together with the Mercantile House group's share of
accumulated undistributed profits Jrr» fostta, and amount* trrinen off. .. 30 }

Seatson romraodin-e.vhangesar cost 1J92
Other readc mvestmenu at cost — lined 4

— uniisred
’

482

' 2.17?

bi the opinion of the Duecton the value of the above trade investments at 30th April, 1982 was not significantly
different from the value shown in the balance sheet.-

Subsidiary companies MercantileHouse

Shares in subsidiary companies at cost .. .. .. .. .. 7^54

A list offoeprincipal subsidiary campsnics,s]] ofwijhh arc wholly owned, is scr out in noa: IS.
=«==

7.- Other debtors Mercantile
House group Mercantile House

£WO . /two
Debtors and prepayments .. 17,031 971
Current accounts wife s'absidhrfes .. .. — 27,485
Commodity customers' margin accounts . . . . 15,022 —

32,053 28,456

August, 1980

July. 1981

July, 1981

March, 1982

Company or business acquired

Lasssr Bromine.

Woelhvarth& Co. Limited

Fundamental Brokers, Ine.

JPC Brokers, Inc.

Primary Clearance Corp.

Woodstock, Inc.

R.J. Rouse Sc Gj. Limited

Connoroc Holding A.G.

Charles Fulton Holdings Limited

Consideration

Issue of560,000 ordinary shares

Issue of369331 ordinary shares;

issueof£1.000.000 in Iain notes;

payment of£1{X>,000 in cash

. Payment ofU.SA 8jOO.OOO
. mash

Payment ofU-S -S3.000,000
in rafo

Issue of255.000 ordinan- shares;

paymcti t of£1 ,425.000 fn cash

Payment of5w.Fr. 34,549,933

in ash
Issue of'Jfc.Ofil ordinan" shares;
pjjmcnt of£6.130,000’in cash

Younfaithfuliy,

.
PRICEY.'ATERHOUSE.

Chartered Accountants.
Appendix 2

Accountants' report on the Oppcnhcimcr group

The following b a copy of a report to the Directors of Mercantile House and of S, G. Warburc 8c Co. Ltd. made
bv the joiur reporting accountants Spicer and Oppcnham, Chartered Ac

" Securities nraaaacti do*
Transactions m teeuncies and related eessnusoa revenues j_._

Securities owned and securities told but not yet purchased are

•

and losses are reflected in turnover.

A subtidiarv engages in transaction! in Gcrranmaic National Mortgage Association l"GNMA*i pass-through

obligations for future settlement. Revenue* and related expenses ire recorded on a trade date bastS- Receivaotcs ana

povaries arising from such nnsacuons arc recorded on a lertlemeni date basis. Transactions open at «w 01(1 arc

valued at markerand the resulting unrealised gains and losses ire reflected in turnover.

.Amounts parable in respect of securities so id under aercements to repurchase comprise repunsiase aPw™“5
where a sale and simultaneous repurchase is made for settlement at a later date, and amounts receivable in respect or

securities purchased under aerrements to resell comprise male agreements where a purchase and J simultaneous

reule is made for senInnan at a later date. The comidrraunn for veoinnes purchased under agreetnenn to rrecll

that extend to die maturin’ date of the securities and match short positions in the mid: securities a otfwr 3£py-':t

the related sales with the net amount included in the financial statements. All other purchases ot eamtic* tindrr

.
agreements to resell and sales of securities under agreement to repurchase are treated *• nallatena.'cd tinanOBS

transactions and ate included m the financial statements at rheir original puichase or sale amount; plus accrued

interest.

Deferred taxation ... .
,

,

Provision is (twde for deferred taxation in respect of anting differences in rhe recognition or inermz for ux and

financial statement purposes, primarily unrealised apprceution on securities m trading and. investment accousu.

Fixed assets

(a
/ Freed saets are stated arcost to the Oppcnhcimcr group.

(b) Leasehold improvements are amorused on a jtrai^ir line hub over the Imscr of the ecoaoimc useW 5fe ofJthe

improvement or die term of the lease. Depreciation on tumitore and fixtures is provided on boa stuigbelme and

accelerated merhods over three to ten year periods.

Premium on acquisition of minorityintaresq .

The premium on acquisition of minority interete comprises the excess of cost over die act tangible assets aajoiied

relating- to the icquistron of suhsanoify all of the safeidiaries* dare capital previously bda by minority miwffu.

and is imorrised over 30 yean.

2. Operatise profit

Operating prout a suud alter durgisg/taediang):

—

Years ended 31stJanuary,

1978

U55 ,000

3979

U.S.SHOO

1950

U SAVrivl

1963

IL&SttK)

1952

ujsscoo

Chartered Accountants, on tire Oppenhetmcr group:—

Spicer and Oppcnham,
Sc. Mary Axe House,
56-60 Sc. Mary Axe,
London ECJA 8BJ.

AacOBaom*. and "Price Waterhouse,

Price Waterhouse,

SouthwarkTowen,
32 London Bridge Street.

London 5E1 9SV.

13th August, 1952

S'. Asters held for resale

Assets held foe resale

Mercantile

Howe group
am
5,500

At the time of the acquisition of Charles Fulton Holdincs Limited on 23rd March, 1982 consideration was bring given

to the sale efeer jir ofm subsidiaries. Since the year end, rhe following arrangements have been conduded:-
Uf on PthJune. V-SZ Fulion Facfcshaw Limited and Fulton Faduhaw l Leasing i L touted were sold principally to the

management for a total coubidcnnon ofL700,000 including intercompany ictfebtedoess. payable m cash; and
i bj on 1 2thJulv, l'<42 it was agreed u sell, to the managemenu Charles Fulton I Singapore) Limited. Charles Fulton

iHonc Kong' Limited and the 40 per cent, interest in Charles Fultoq {Malaysia) Sdn. BbtL, for CAA nuUion
payablem cash on completion, which is expected to be in Auguit, 1982.

The net tangible assets of rhe above companies together with a portion of the premium arising on acquisition of
Char les Fulton Holdings L united ax e shown at their agreed net realisable values.

The Directors;

Mercantile Home Holdings pic.

The Directors,

S. G. Warburg Se Co. Lid.

Gentlemen,

As part of the arrangements for the acquisition of Oopenbeimer Holdings. Ine. (“Oppenbetnier Holdings”), prior to

completion certain subsidiaries and other assets, subject io crriain liabilities, will be transferred to a sender. In
addition, prior to completion a rjimonrv minor m a subadiar'- will he acquued.The financial information set out
below therefore reflects the complrnon ot these arrangements. Oppenhamer Holdings and its remaining sub-

sidiaries are referred to as “the Oppenheimer group".

Interest income i included in turnover)

Depredation and arnorrruricin

interest payable on:—

Short com borrowings and repurchase agreements
Subordinated liabilities

T Mtinc. and hue charges ..

3. Taxation
The charge for taxation, winch is based on the profit for the year, comprises:—

Years ended 51s: January.

U.S. Federal and other income taxes:—
Provision for current taxation

Provision for deferred taxation

iS.Kl. 115.053

1

v3l/,75it( iJl-OlU

3 SI 639 757 3JLW 1,-09

5.12S 15.039 3-1Aal 47.PJ5 l'H.630

1,514 1,V! 2,3K» ?."o7 4.615

7.015 7,326 9,594 11,419 13,130

Attributable to:—
Securities brokerage and trading

Fund management ..

3978 1979 3950 1951 3982

UfoJtBO OSJDOO U^A'000 U.S.S'000 U.S.S’000

(25) (136) 2.625 10A35 14,977

512 2A2Z 2,739 5K

3b 5^b4 15jl5

a U=S ===== — — =====

u^aw» U.S.S'000 U.5.STKX) u.&A'ixn U.£.St?M

li-22) 1,137 2,114 7,549 4,=77

\.v* 1,269 j,2sU twS'J 11.2*3

454 2.356 • 5.564 14,429 TiTFT?

u — - .
~ - - -

9. Bank overdrafts

Bank overdrafts ..

Ocher bank borrowings

Mercantile
House group

£000
• 2A52

8.747

31,599

MercantileHome
£000

2,959
6,184

9,143

"ended ‘31 st January, 1982. Tbe financial sutements were prepared i

In ourjoint opmion. the financial information set out below, which has been prepared from the audited financial

statements after making such adjustments as we consider appropriate, gives under the historical cost convention a
tine and fair view of the state of attain of tbe Oppenheimer group at 31st January, 3952 and of the profits and
source and application of funds of the Oppenhamer group for me year ended 31stJanuary, 3982.

In the opinion of Spicer and Oppenhcim, the financial information se! out below, which has been prepared hom
tbe audited financial statements after making such 2diustmenu as are considered appropriate, gives a true and fair

view of the profits and source and application of funds of the Oppenheimer group fee she four years ended

33 siJanuary, 1981.

No audited financial statements for any of the companies in the Oppenhnmer group have been prepared for

presentation to the shareholders in respect of any period since 31stJanuary, 1962.

Consolidated profit sad lost account*

The other bank borrowings relate to Charles Fulton Holdings Limited and include £6,184,000 for the financing ofits

acquisition.

10. Other m editors

Creditors and accrued charges
Current accounts with subsidiaries

Taxation
Advance corporaricn tax

Commodity customers' margin accounts

Mercantile
House group

com'
-21,327

5,089
792

16,332

Mercantile House

£000
1,000

3,026

792

43,340 A83S

Mercantile House
£tt00

5300

4,403

11. Share capital

Authorised: 22JXKL000 ordinary shares of25p each

Issued: 37,63 1,469 ordinary sham of23p each

There have been the following changes in the authorised and issuedshare capital ofMercantile House during the two
years precedicc the date ofthis document;—

*

(i) On WritAugust J980. the authorised capital ofMercantile House was increased from Cl,750,000 as £2.250,000
by the creation of2.900.000 additional ordinary shares of25p each, and 1,373,847 ordinary shares of 25p each
were allotted by way of nchts to existing holders ofordinary shares in ine proportion ofonenew ordinary share

for ever.' five held at 22Gp pershare.
(b) On3i«July,

'

fnow Rouse'
ic) On 51st July, . ...

for aaiiati of 53.0C0.r<X) ordinary shares ol 25p each, and 2,919,232 ordinary-foares of 25p each were allocred

by way of nchn to ciroaneholdas ofordmarv shares in the proportion otmn new ordmary shares for every
five held at J45p per share. On foe same date 7^58,078new ordinary shares of 25p cadi were allotted credited as

fiilh- paid to rxisnng holders ofordinary shares, pro rata to their holdings, on the basis ofonenew ordinary share

for each oniinarv dure aheadvhdd hr wav ofcapitalisation ofreserve*.

Notes

Turnover .. 1
Securities brokerage and trading

Fund management - - .. .. ..

Profit'(iosi) before taxation . . . . 2
Securities brokerage and trading

Fund management .. .. .. ..

Taxation .. .. 3

Profit after taxation
Minority interest .. . . . . .. 4

Profit attributable to shareholders ",

.

Dividend*

Profit retained

Consolidated balance sheet at 31stJanuary, 1982

Assets employed:
Premium on acspxisition of minority interest
Fixed assets

Years ended 51st January,

397S

U.S.S'000

1979

U.S.S'000

19fl)

U&5W0
1981

UJLSMOO
39S2

U.S.3T1U0

60.300
11.561

94,042

13,063

13=^"9

1MS0
194.402

K-.857

273.007
45.4S2

72,161 307.110 152,439 223.349 338.3-9

1462}

1.882

4,947
2,393

6.S19
6.416

‘ 24,502

13,200

16.65J

21,764

3,420

4&4

7^40

i3B6

33.235

. 5.364

37.702

34.429

38.417

15315

936 4,934 7.571
939

23,273
2.873

22.902
4,934

936 4,954 6.932 20.400

72

17.9uS

255

936 4,954 6.512 20,323 17.&S3

Income raxes differ from tbe Amount of foe expected L’.S. Federal rax are.-w rare of 4c per aal. piinuz&v due ;o

the eiTren of deductions for qualifrinc! dividends, U.S. stale and local income taxes, investment anil other rax

Cretin*,' and income usable ar rhe alieriianve capital gains rate. Investment and other iix_credm csccpt for ihusc

animg m connection With foe purchase of ux benems are recognised as a reduction of foe provision for U.S.
Federal income taxes in the year in which foe credits arise.

The deferred tax liability at 31m January, 1962 relates principally to the unrealised appreciation of securities in

trading and investment accounts.

4. Minority interest

Tbe consolidated financial statements include those of Centennial Capita! Corpora non which forms parr of rhe

group'* fond massemens buwicu since foe Oppenhamer group hridi voting contra!, although owning only
jQ.4? per cent, of foe equity. The minority interest relates :o the 6935 per cent, equity interests held by tixzd

parrim.

5. Fixed awn
Fixed assets comprise:—

Fuciurure.

Leasehold fixtures and
impravemenu equipmrn:

U.Sdiiyo U.SA'OiYi

Cost
Less: accumulaied depreciation

Net book amount at 3 1st January, 1982

“.no*

l/»2S

5.165

h'.Ifol

5,f-2

Total

U.S.S'WV

3“i-4
6.T27

Notes U.SA'000 U^.S'000

6,m
5 10.747

6. Amount* receivable from and payable toautomm and broken and dealers

The amounts shown represent foe amounts receivable from and payable io customer*, brokers and dealer:- in

connection with rccuriues rranuenon*. The receivable* are tubsunriaUv collateralised by marketable securities. The
amounts navable primarily represent free credit balances of customers and amounts payable agamic deliveries of
marketable securines.

7. Collateral loan* payable
The Ocpenhnmrr group has bank loans secured primarily by securities owned, securities contributed purnun: its

secured demand acre agreements, securities purchased by customers in margin transactions or securities awaiting

delivery on ancurnpkied transactions.

8. Other creditor*

Drafts payable
Notes payable
Taxation '.

Subordinated liabilities, .. .-.

Other liabilities and accrued charge*

17,646

(di On 23rd April. 1982. as pan 'consideration for the acquisition of foe time capital of Charles Fulton Holding*
Limited, <'6.081 ordinarv shares of25p each were issu rtfcredited as fully paid.
cs- I-.U- 4 ioo—" ,u. ....i.—1-J -i.— -I -r SI~—~1- ti~ ——Med from £5300.000 to

20,000.000 7.7 per cent.

LUIUICU, U1 -jp CdLU wnc UCUlltM 49 IUUV

(cj On 13cb August. 19B2. the authorised 5lure capital of Mercantile House was increased from £5300.000 to

£3] ,000,000 Bv the creation of 22.000^X30 addiuonai ordinary share* of25p each and
Convertible Redecmabie Preference Shares of £1 each.

12. Resgrvts .Mercantile House group MercantileHouse

1978
Yean ended 30fo April.

3979 I960 1981 1982
30th April.

I9&2

£TX» £7300 LXXfi £W0 £7X30 £W0
Balance at beginning of the vear .. 1,985 .

3.815 4,436 5,943 102589 5J15.
Profit retained tor foe year

Amour:0 taken dura to reserves

609 624 3-096 2J96 4.442 1.155

Share premium .. 1305 —

.

527 2.106 9,752 9,732

Exchange adjustmen is .. VS4l
. (3) 1116) 1.56) 1,901 —

Balance at end ofthe year .

.

3,815 4,436 5,943 10AS9 26.484 26,202
=— — 1

- 1 ' — —
Revenue reserve* 2,072 ' 2,693

.
3,673 6,013 12J56 2,074

Share premium 3,743 1,743 2-ZT7D 4J76 34,128 14.12S

3,815 .
4,436 5,943 10.389 26.4S4 162102

*— ~ =•—

'

— 11—' ———

Current assets

Amounts receivable in respect ofU.S. securities purebared under
agreements, to.rescll

Amounts receivable from customers .

.

Amounts receivable from broken and dealers

Securities in trading and investment accounts
Other debtors
Cash at bank and deposits

Current liabilities

Amounts payable in rcspeer of U.5. securities said under agreements 10

repurchase
Securities sold but not yei purchased
Amounts payable to customers
Amounts payable to broken and dealers .

.

Collateral loans payable .

.

Other creditors
'

Net current assets .

.

Subordinated debentures
Deferred taxation

Tbe reserves of the Mercantile Haase group and Mercantile House, other than share premium, xre iU considered

distributable. No account has been taken ofpr^non which would arise if overseas reserves were remitted to foe UJC.

Share premium is stated after deduction of bonus issue capitalisations of£610,000 and £1,824,000 in foe years coded

oGfo April. J9S0 and 2 952 respectively.

13. Guarantees and contingent Eabfiitia

a) Conrmceni liabilities existed at 30th April. 1982 in respect of trading obligations arising m the ordinary course

of' business of the Mercanaie House group* for which no provision is coastoered accessary.

(b) Certain subsidiaries ofMercantile House have been named as defendants in a number of lawsuits in the UA.
anting in die nonnal course of business. In foe opinion of foe Directon, after considering all frets known to

form and on the basis ofIced advice, such litigation will not in foe aggregate have a material adverse effect on

foe financial pv- ition o[ the Mercantile House group.

lc) Mercantile Home has guaranteed foe bank overdrafts ofcertain subsidiaries,
"

14. Capital oomnri(merits
Cipirai cvprii-liturc jafooruedat 30th ApriL 1982 amounted to £2,474,000. of which contracts were still to be placed

for£lAOU.UOO.

15. Snbseqtieat events -
"

taj On 3*iih Mjy. IW2 Mercantile House agreed, subject to various conditions, to purchase foe Oppenheimer

group for apjfecuamairly £9| million.

hi - On 24th June, for Mercannie House group purchased the 25 per cent, minority inreresr in Sscum Lose
Underwriting Limited fur £325,000 trom United Stares Leasing International Inc.

(c) On 7th April, 1932 the. Mercantile House croup agreed to purchase U-RJi. Commodities {Private) Limired,

now renamed UJLB. Kouse Woodsuxk.{Privain) Limited," for .Singapore Dollars Io million {£425,000;

payable in cash.

16. Cturent cost accounts •
.

'
.

'

The effort oradiusrio? the Wswricai cost accounts to the comm cost bass m accordance with the 5ratemeni of

Financed by:
Caqtirol and reserves

5hare capita]

Share premium.
Reserves

30

512,150
345.251

245.316
22B.6M
27,452
31,S3t>

1,690,699

1.051,n-6

56.755
130.4M
212. 1 1»

54.345

79.24S

1,623.827

U.SAWa
12,107
14.5?l

l.s-w

l.'f'l

44.643

752345

9. Subordinated debentures

Subordwaird liabilities at 33st Januarv. 1952 represent U.S. 525,000^300 of unsecured 15 per cent. Volume-Indexed
Sub-ordiruled Detencores due 2001 1 foe Debentures’'). The Debentures, which are subordinated to all existing and
future claims of non-subordsnated and senior subordinated creditors of Oppenheimer tc Co., Inc. : "Opprahrurer
Brokerace"i are redeemable on 30 days’ notice at Oppenheimer Brokerage's oonon, and wirh rrgulatoo" apposai.
as a whole or from time to ume m pin, at declmmg premium*, except that the Debentures nus- no; be redeemed

per cent, or tne issue pnor i v , . ..

default of terra a; covenants or provisions. These, among other covenants and provisions, require Oppenheimer
Brokerage :o maintain net capital of nor less than 7 per cent. |5“5 per cent, from Mav. 1*=S2 1 of aggregatr debit
items arcing from Its customer transactions. The muunmm rate ot" interest on foe Debentures rs_lS per'erat. per
annum. Holders of the Debentures are also entitled to additional mrerest up m a nuxenuto of 4 per ceai per
annum, which is payable at an annual rate of 023 per amt. for each 1.000,009 share amours:, if any, by whufo
average daily trading volume on the Nc*u York Stock Exchange, as defined, exceed; 49,000,000 shares.’

The Debentures may be repaid only if, after giving effect to such payment. Oppenheime: Etokctage ajeea foe U.S.
Securities and Exchange Commission's net capital teqmrcmenu ;tec note 35/.

10. Share capital

Authonied:
IPOlW* shares ofS per cent, cumulscivs preferred stock ofL’^.SO. 30 each
300.000 shares of common stock ofU.S.50.1ii each

66.S72

(25.0001

{9.564 1

49,954

U.S.Sf«03

TO
Vj

49

Issued:

ol.OOu shares of common stock of U.S40.10 each

SJiareholder*’ funds
Minority interest

Group historical cost profit before taxation

Less: Deprwati on adjustment .. ..
.

Add: Gearing effect ofnetmemory i iahiftritw

Group current cost profit before uxation

Como lidared net asren as shown by foe histonal cost accounts

Add: Rerahaticn affixed asset* .. -

Consolidated current cost dc t assets .. ..."
.

Year ended
30fo April, 1981

£TO0
- 7,330

(74)
6

"Year ended
30fo Aped, 1982

£W0
14,403

1295)

18

7,262 14,126

- ..

•Year coded

30fo April 1982

- £7000

3a970
S77

.. mu 31,647

Consolidated statements of source and application 6f funds

1978

U.SJTJ'XI
Source of funds
Profit before taxation .. 3,420
Adjustment for items not involving foe movement ot funds:—

Z%preriatioo 131

Total generated from operations .. .. .. 1,601

Funds from other sources

Tax refunds —
Debentures payable to parent.. — —
Subordinated lubiliOft • « . —•

Total sources

6
6,515

42.100

4SA19
1,335

49.954

Years ended 31st januan-

,

. 1979 39fO 19SI . 39S2

UA.SXiW U.S.S’Ol'O U-S-STOO LA.SWiO

7,240 33,235 37,702 3S.417

J60

57
400

5A25 25,000

17.. Geographical analysis

UX. ..

Europe .. --

North America
Middle and FarEast

:

Yens coded 20th ApriL

197S 1979 I960 1981 1982

rooo. £D00 OX* moo moo
S30 658 1,359 1593. 4,641

7 60 107 163 1,199

603 1^28 1.487 A891 7.707

342 • 641 633 6B3 656

1.7S2. 2487 3,586 7J30 14,403

it. Prindjud itibsidiary comparties anAduroges ingroup itruauw

Suhttdhrv companieswhose assetsand resultsarc considered to be matenaf»tfaeMaeanme House group

bdow.

Btuinea
.

Money broking

M. WlManhaQ St Company Limited . England, 27th March. 1952 •

MarshallWaellwxrihS Company Lindeed England, 4 th May, 1926

M.W.Musfaatt{sWlmg) limited
'

. England, lfrfoMay. 1967

Cosmnrcx Holding A£*. SvriBedand, i«* Augns*. 19M -

r .u.n . . I T.S.A_ 57th March. 1970

Place and date of incorporation Israeli share capital

IA500
£12,000

£1,100

Sw. Ft. LOO0.OOO

100 oo par value

. Application of funds
Dividends paid by foe holding company
Dividends paid to continuing minority shareholders

in subsidiaries

Tax paid

Fixed assets

Premium paid on acquisition ol minority interests

Debenture* pavabfe ro parent .

.

SubordmaiM habilioca . . •

fncrease/\decrease J in working capital

Amounts receivable in respect of saurints purchased under

agreements to resell

Amounts receivable from customers . .

Amounts receivable from brokers and dealers .

.

9*ntriiw in trading and investment accoun t! •

.

Other debtors . . .

.

Amounts payable m respect at seamnes sola under

agreements, to repurchase . .

.

v„ffiviia»« jold bur nor yer purchased .

.

Amounts payable to customers -

Amounts payable to brokets and dealers

Coflattranoims payable

Other creditors

Total applications

Ineeea*e/(decreasc) in cash mources

NotH to the financial statements

The feiUroSg^e^he^cipil accounting policies adopted by foe Oppenharaer group-

Basil of accounting
Theaccounts have been prepared under for tmionoi cost convection-

TuxnovaTwifo respect to securities brokenw and tradhsg comprises cemuncaens. profits tin tndaig and rawest-

interest, dividends and fas from ofoer fituncial sendees. Turnover with respect to fund management

comprises nunagement and advisory fees.

1,601 6,216 20,217 3S.7S2 fa5,126

— - - 72 2S5

1.554

7(iS

1,000

755

2,059

512
2.552
1.U99

2,452

J£a59
4,625

3,-kjfl

V)

4.4r'>7

19.425

5.231

b,S
rrt

4,+"K 1

21,1 >3

4,0&Ci 2,059 4,463 14^03 62,450

104A34
35,481

2J45
5UE0
52M1

116.585

14.953

13,975

56J03
305

(113.445)

236^17
90.295

(48,995)

9,hfl0

61A03
33.735

12.510

37^50
1^67

ti35.4'i6

{39,664/

77,404

70A15
(3.551)

(11CLS06)

(5a338
<30,4961

(6,468)

b!

(31^94)
(94^03)
{2bjS71

(2fe226)

(13.435)

(3.788)

1115.150)

11U16
153,063)

(44.634)

(24,025)

(39^79)
3#85S[gi£f

1776.131)

lA3f'

(9,123)

(S6fo75)

105A1I
tTjGOOj

894 8.347 18.877 34,442 4.1,657

707 1121} 1.340 4A40 27.469

11. Traissictioixs with affiliktsd compniw
Certain fund nunagement subsidiaries supervise foe investment operations of a cumber of mutual funds registered

under foe U.S. Investment Company Act of 1940. Certain officea and directors of ihese mutual fends are also

officers or directors of Oppenheung Holdings and its subsidiaries. The Oppenhcraer group has, in addition to

receiving management fees, obtained turnover from foe mutual funds compruorc brokerage commissions and sales

charges of U.S.12.171.O0O m 3978; U.S^2,2M,000 in 3979; UAJ3A65.000 in TOG. UA-Sf.^b/rJO in WS1. and
U.S 166,4011,COO u 1962. In addition, foe croup earned brokerage commissions and tees from cfo« affiliates of
US.S376.000 m 1978; U.SAI/Wl^iOO in 39T9; UA^222feOOO in 1980;U.S4dy00L000 in 3>53. and L’AAl.till.OCO
in 1952.

12. Committoents and coutxngencics

long-term lease commitment,
Thr Oppenheimer group occupies premises and leases comparer equipment under nan-cancrilable opr raria? leases

expiring a: vanous dates through foot. Furure mmimum aggregate rentals under for (eisei are L'.S S.vs , TCrt.flOU.

Thr vanous leases contain ptc-snions lor rent escalation based" on certain increases in costs incurird by foe !t“s*r.

Litigation
in i.i? ordinary course of business, the Oppenheung group has been named as defendant! in a number or law sums.

Included aiminpjhnc ate two xecenth" filed class action lawsuits allcgmg violinons <?: foe U.S ttiinnia b»s and
veiling umpre iffed danu^m, wifo respect to which Orpoihcirner Sc Co^ a vendor, has agreed to indemnify and
hold Kannk-ra Mercantile House Holding?, pic. Mercantile House 1 U.S.A.' luc. and Oppenfinmer Brokenge.Atig
coo'-dging ill relcyam facts imdudmg foe existence of such mdernnitication: and the opinions cl ouiside counsrl.
it is foe opinion of foe Oppenheimer group and us General Counsel, who u an officer of a; obsidian" . uut men
litigation will nor m foe aggregate have a material advene effect on the Oppenhamer group's financial position.

Other
In the ordinary course of business, the Qnpenhcimg group has various commitments and connneencirs out-
standing. As ar'31st Januarv, 19S2, these included: lc tiers of credit ra favour ot securities cleanse ccirporjripn'- and
niher brokers of U.&.Sas.iTU.OOO; and guarantees of loans made and letters of credi: t‘ued in connution wifo
sponsored properr.- schemes of U.5.S2S95.000. In addition, a subsidun had putchases and tales of G.YHA
paswhiijuqh ohhgjnons for fhrute scnlement amounting to approxunamlyUA A1 37,000.009 and U-SJ139,OCOAi3
respectively.

IJ. Net capital and other requirement! of registered brolter-dealer*
Cgiaju subsidiaries are rrcjsierrd broker-dealg* and are therefor? subiera to foe Uniform Net Carital Rule 15c3-l
of the U.S. Secmines and Exchange Commission. As at 31st Januan. l

,j4
2. a|l of the reg:»"e:ed -uKdunes weir m

complume with thr rule. Provisions of this ruir mayoTohihr for 'ubsjdiarui from df.'IariJiC ilivid-md* a! forir r,ri_

capita! approaches spenlied levels. At 31»t Januarv, 16R2 Oppenhamer KrUinc and !<• nb'idia:irs had capital o:

approxuiuidy U.S.i.il.Ofi'.'lOOin eaten ot requited re^ulaioiy capital available*for the ri;u:nt ofdividend's.

A subsidun' has secrfcatfJ lor the bench: ofoummers UASlldX'.OCu ofsecurities t»> ned in Jccotfoifttr urth

U.S. Serumies and Exchange Commisuon regulations.

14. Principal subsidiary companies and changes in group structure

Snbsuiiars companies whose assets and results are considered to be material ro foe ^Dppenhemirr croup art 5f! out
below. All are wholly owned, except Ccntcnnul Capital Corporation which is beJd.as to K*.45 per cm':. ; rO.C'J j-er

cent, of foe voting stock i, and ate incorporated in foe UA.

Bunness

Brokerage and trading activities

OppenhettHT and Co.. Inc.

Oppen/ietrnor Gorentmeur Seenrina, Inc.

Oppenheimer Propenfes, Ine.

Ftmd management
OppenheimerMantgooear Corporabaa
Oppenheimer Asset Management Corporation

Centennial Capital Corporation

Oppcnhcimcr Capital Coip.

Date ofincorporation Isiord share capful

jlscjuly. 3969

3rd Mitch. 1977

9th March, 1972

25&]mun\ I960
I9fo May, 3931
8th Mav. 197S

Iflfo Febraarv, 1975'

UAAin.OCO
VAAlO.m
L'.SAl^OO

U.SA2.P00
IJ.SA25.n90
&AA5n^00
LL.S3S150

Hif Oppenhamer group acmiired Ac ntinoritv interests in Certain robridiarfes held by Elecrn fovrstment Trust

P.LlC. on 3Jst Deemher, 39S1. Thf consj'dmnon was sarisifed by foe issue ofnotes acsreeirta:; UA512.0W.fl00.

These nor« were repaid on lit February, 3982 from additionalbank borrowings and cash biwfloa.

The acquisition agiemKnt dared as of 31s May, 19S2 provides, rater alu. for:—

(a) a muioiin" imerw of “.44 per cent, in Oppenheimer Management Corporation io be aijuired price to

completion offoe acquisition; and

lb} certain subsidiaries lend other specified assets subject to certain specified Eibihaesl to be transferred to

OppenhamerAc Co.

Yoursfiufofuliy,

5PICER and OPPENHHM. PRICE WATERHOUSE,
Chartered Accountants. Chartered Account

0ft Condnuetfoverleaf

1
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Appendix 3

Pro forma financial information on tbe Group
S« out btltnv, for Enc purpose* oliHuwaiion only, is a pro forma i summarised' profit and less account and Valanir

Micct or the Group toiii'v. mi; tltr .irainMtmn of rhi* Oppcnhcimcr your. The pio forma l-alan^ >h*« com i

tnat mr :hr Mcrcjnrti? Untie croup j ;. x Ji'th April. 1 »js2 and ihjt i« the Orrvnfwimcr group, as .•l*t.wnu*r.
1%- and i hr mrn fo-nia pr-i||f.<nd tors account rnnibmr* the {nulls' of the le'pcCtivc croup-. tot tn<- rear* •tutat

on rhn-4f da tv.-, adjusted ro micci b-xli ihc financing ot‘ die acquisition and die adjuitnrents a* >rt out in tne

rmtw attaches to :ne pro forma staicnicnia.

„ , The Group
Pro wrma. combined profit and loss account pro lornw*

Turnover AlAW Li**'

Mercantile House ptoup i-e'n-~
Oppenhemg group * al .. - • • •

Voting
object io any special arms as to vod

ProfitWore taxation

Mercantile House yroup
Oppenhamer group . _ .. . . .. . _

Pro forma profit before taxation and adjustments

Pro forma, adjustment 1 note iu<i .. . . ..

Pro forma profit before taxation
Taxation
Mercantile Hoit'e group - .. .. .. ..
Oppmhdmer group . . - ..

Pro forma adjustments

Pro forma profit after taxation
Minority interest

Preference dividends .. "

Fro forma ptafit attributable to ordinary shareholders of the Group

Pro forma earnings per share
— bettre comiv .-ion .. .. •• .. ... .

.

Notes:— — a,
’

,CT conver.ion

prox.v snail i»yc one rote tor even- 23p m nominsl sraount of die shares held by him.
1 he MtnnNtpjetnm *ha«j do nor confer the right to receive notice of or to vote at General Meetings of die
i.rtnipanv oiniTr tan- a I li the preferential dividend has been m arrears for six months or more; (bl on a
[.rohiiiop * inwng up ot tne Company or the reduction of its share capital; or (c) on a Resolution diroctlv
anil .ulserscly altecting the claw rights ofthe holders ofconveraWe preference shares.

At i.icn* ,
t.il McriiriK of the Companv at which holders of die convertible prefer mere sham arc entitled to vote,

the: u ill ne smiled, on 3 show- of hands, to one vole each and, on a poll, 10 one vote for every 25p nominal
amount ol preference share capual held by them.
Dividends

.

The- t.'iiveriiMe preference share* arc entitled to a fixed cumulative pretermrial dividend at a rate of ""per cent,
jvi annum exi'IUding the amount ol any associated tax oediti of their paid up nominal amount, in priority to all
dividend-. j'jiJ OB the ordinary -Jutes. - ‘ 1 r

Repayment of capitad

Jn J •! Hiding up or other repayment of eapital, the holder* of convertible preference shares, unless thev shall have
..UteJ K- K- ir*awd

I as it the*- lud excaned their conversion rights, will be entitled to be repaid the nominal value

'irdirut'

W1™ any arrnc‘^ accruals of dividend
-

in priority to any payments made to the holders of

Conversion and redemption of convertible preference share*
Kgwvenrd on 30th March or 30th September in anv of the rears 1983 to

! “- inclusive, and in certain other soccifirei .1. L_i.r„ „ a,;
rented on 30th March or 30th September in anv of the rears 1983 to
i circumstances. at the option ol the shareholder, at the rate of 100

remaining contvroblcprefogS^^S^^fe^^
holder to require hu shares 10 be redeemed ar par nutead of being amvermdT^ ^ Y

The ^mpany mayatiB opmnoD 30th Scwonber. 1992 or on -30th September m amr rear thereafter redeem at
p

l'“JlSSY‘^.J5JE2*S*2?
E **? uaconrexted. Anv boldi of convertible preference shares wfakh

"**»*«*” of his shares on 30th Scp«£iber. 1997 or on 30th

Variation of rights
5> as* The .£!»' « rinlcgr‘ «=W of shares may be varied or abrogated either with the consent in- r ' l- n

!!
n£ l|*,|™rrs of three-lnunhs of the nomuuJ amount of the issued shares orihat class or with the sanction of——- JI 1 Lxrrn.rJ.iurs Resolution |mrdlat a separate General Meeting of ihc holders of the issued shares of that class.

I.-.'- Tlu ,|i'"run| at ant such inevlinc shall beat least two persons present holding tr representing bv prow at least

1 v in ^ 'hiK' 0t
- approval of the holders of convertible ptdcreijcc'sbaro, given in the.

_±— ,njn,ur • ^ r,bcd abow. .* required, inter al«, for; . a I the creation or itstie ofany share ranking pan pirn with orm priority ... fhc convertihle prrter.-nce shares: and >b> -so long as ihe convertible prcfci?iJce& remain—J

—

..‘"iiniNc . •! -ny sanation ol the ngho attaching ro the ordinan- shares: <u> the cm iron ttfinvclass of rauitv
share .apul other ih.in ordinary shares: or rhe grant of conversion or subscription nghls more favourable thah

ii> Aiin-un:- r.-ijnne to the Oppenheimer eroup have hero translaifd a: beme the tare ..r

exchange at uiudl Mercantile Hou^r covered the purchase consideration Payable :n Ci-n by means ot

a forward exchange contract.

iii Intere-t «'n cxrciiditute of *112 million on rhe acqumion of rhe Oppenhcimer group, including

related expenses, mot from the ca-h resources and bank facilities of the Mercantile Hou-e group,

iii | The weighted average number ofshare* applied in the e-ilculanen of the pro fe-inia earnings per share

before lonw-ton was 32.332.S32 and alter contersion of ihe l3i million convertible prderence

shares was 3~.n2".234. Both calcuiauuns reflect the proposed issu-.^ of ordinary .hares.

Pro forma combined balance sheet
Mercantile

Hon*: croup
Oppenheimcr

group Tbe Group

30th April.

I
4*:

jlstjanuan-
.

1-.62 ipto formal

A*sets employed: LIjuij LlO) ilK.O

Premium on acquisition of subsidiaries mote' ii >J

Fixed assets .. .. ..
Investments

19 v>*>

11.334

2.r»

3.3'n
o.i 13

’’

8“,233

r,yn
2.17-1

32,9.12 0.0 13 106.*23

Current asset*

Amounts rvceisahle in rwpcct of L'.S. securities

purchaseJ under jgrermi:ius :o resell

Amounts receivable from eiKiomert
Amount' reecit ible from broker* and dealers

Securitis-* in trading and utvnfnienc act'uuat; .. . .

ilithet J.'bt.yrs '

Assets held for resale

Cash at bank and deposits 1 dor * iii >

179.131

32.053
5.M0
lu/tio

4?h,26J
lUj.-CS

1*7.618

129.446

15.459

17.666

635.303
193.f,78
137.MK
32s.44ri

47.4'C
5.50u

22.57n

233.674 040.851 l.n.503
Current Habiltties

Bank overdrafts . . . .

Amounts payable in respect of Lr
.S. securities sold under

agreements to repurctus; . .

Amounts pas able to cuxumcr*
Aianimt. pavable t>* brokers and dealers

St-'.uriTir* -old but not vii purchased
Co'ljtit.’l loan pav4blc
Other cicdi:or> ...
Proposed dividend ..

11,599

176,162

43.640
l.M‘»

611.940
6T.OI2
llo.lhS

2H‘.o40

.V'.JIJ

42,2‘5

11,599

r-o,t»2
>“.912

110.1 nS
2i».h4-'

>>.41*
67.51-1

1.&4-.

235,431.. 0J2.202 1,1 40. Ills

Net current assets liabilities)
Subordinated debentures . .

Deferred taxation

1 l,77o-

( IStd

114.1.4?:

.5.0)
|iklltr

1 5.53-1

:

Finarced b»
-
:

Capital and reserves
share capital

Slut; premium
Reserve*

JU.9H 2e.'.M l"".OUh

4,fo3

1 4.12S

12.336

-

?.b?0

25A52

28.334

h&,u>5

12.356

Shareholders’ funds .

.

J0.SS” 2'jl4 lua.rrs

Minority interest .. S3 750 635

Notes:—

>1,0711 2S.iW I'lO.MlS

il,.~e aii.whcd to the convernble preference shares.
5

Directors
ai A Dg«tor shall nor require a share qualification.

•b' The remuneration ot the Direcosrs shall from rime to time be determined bv the Company in GenenI
Mcc'inu- The Directors shall also be entitjed io be repaid all reasonable tra vdiing, hotef and other expenses inemred
hv them respectively in or about the performance ot their duties as Directors, including their expenses of attending
Board Meetings, Committee Meetings or General Meetings. If, in the opinion of iheDirecxors it is desirable that
any Director should make anv j-pceia] journey or anvDirector perform ans; special services on behalf of the
Companv or its business, such Director or Directors may be paid mrh additional remuneration and
tbcrclor a> the Directors may from time to lime determine.

ci The Board may- give or award poisions or other retirement benefits to, inter alios, Direction and ex-Directoti
ot ihc Companv And iu subsidiancs bolding, or who have hrld, any salaried employment or office and y/rvrf,
widow >. families and dependants.

1 d 1 A Director may hold anv other office or place of profit under the Company fexcept that of Auditor) in
conjunction with rhe oflicv ot Director ami iu»y acr in a prolessional capacity and, in uy such case, on sturii

a* to remuneration and otherwise as the Board may arrange.

ic' No Director shall be disqualified by his office hom ctmixacting with the Companv nor shaD any such connacr
or an- contract or arrangement entered into by or on behalf of ebe Company m which anv Director is in any way
ints-restvd be avoided nor shall any Director so contracting or being so interested be liable to account io the
Company for any prohr realised thereby, save that rhe nature of his interest must be declared bv the Director at the
meeting of the Board when the contract or arrangement is tint taken into consideration or at the first meeting of
the board htlJ after the Director became so interested.

Vi‘ The balance fheet of ihr OpT'eoheimrr eroup has been translated at U.S.Sl ~s=Ll being th

exchange at w hich Mercantile House has covered the purchase consideration by mcaiw ot a
exchange contract.

lil* The premium .m acqui*uic-n ofsubsidianes of ihe Group rctlecu the e\cc*s of cost over ihe

:

of rhe Oppenhamer group, bawd on ihe purchase consideration of L‘.i>5lia23 million t

using the tare ..fexchange specified above.

the rate of

a forward

net avert

translated

iiii; Go.li at bank and deposits have Ken reduced bv l!2 million in respect ofpart of die cash dement of
rhe purchase price ol tlie Oppenli'.imer group and tclatcd expenses.

Letter relating to the pro forma finandal information
_

‘

The Diroitors of Mercanrilc Home and <ib. G,. Warburg & Go. ltd. haw received the follow inc letter relating to
rhe pro forma financial information on the Group from the auditors and reporting accountants, Price Waterhouse,
Charfrrd Accountants.

tu- rv. P 1,1116 Waterhoujc,

T.„ 1

1

r

,j
c
. u ’ u 1 , , . Southwark Towers,

rhe pro forma financial informal
Chartered Accountants.

The Du .-dors.

Mercantile House Holdings pic.

The Directors.

S. G. Warburg & Co. Ltd.

Gentlemen.

32London Brider Street,

London SE1 9SS'.

13th Augoir, 1982

j- Warburg Sc Co. Ltd. ofThe pro forma finandal infonnauon in Appendix 3 to the offer for sale prospectus by S. G. Warburg & Co. Ltd. of
i>.iii*ia»*> Ordinary; Share: oi‘25p each ui Mercantile House Holdings pfe dared 13th August. 19S2 has been detived

from die relevant financial information on the Mercantile House croup, which has been reported on by ounelves.
and nn the Oppenheuncr group, which has been reponed on by Spicer and Oppcnbcun ana ourselves, as contained
in Append ice* 1 and 2 respectively of the offer for sale, alter niiking the adjustments described m the notes set out
in Appendix 3.

We have reviewed ihc aJiu'-tmcnt* made in preyaring the pro forma finandal infonnauon on the Group set out in
that Appendix and, in our opinion, such inlcmiauon has been properly prepared so as to retlcct the ettect of
combining the two groups on die bases slated.

Yours tairhfullv,

. ... PR!G£WATERHOUSE,
Appendix 4 Chattered Accoimiants.

deK-mures or other securities of or mbcrwFc in or through the Company. A Director *ball not be counted in a
quorum at a mvetuig in relation to any Resolution on whim he h debarred 'final voting.
!•’> A Director shall tin the absence of some other material interest than is indicated bdow-1 be enrided w vote
and be counted in a quorum) in respect ot any Resolution concerning any of tbc following marten, namely.—

tit ihe suing ol any scyuriry or indemnity to him in respect of money lent or obhgadom incurred by
him at the request of or tor the benefit of the Company or any of its subsidiaries;

luj the giving of any securire or tndrmnitv to a third party in respect of a debt or obligation of the
Company or any of its snosuharics for which he himself has assumed responsibility in whole or in part
under'a guarantee or indemnity or by the giving of security;

‘iii) any proposal concerning an oficr of shares or debentures or ocher securities of or by the Company or
any of 11* subsidiaries for subscription or purchase in which oficr he is or is to be interested as a

participant in the underwriting or sub-underwriting thereof;

1 is • any proposal concerning any otbi-T company in which he is interested, directly or indirectly and
whether as an officer or shareholder ot otherw ise howsoever provided that he is hoc the boUer'of or
Iviieliciallv interested in one per cent, or more of any daw of ck equitv share capita] of such

company tor of a third companv through which his mteresi is derived) or of the voting; rights

available.' to niembrr* of the relevant company Uny such interest being deemed to be a material

interest in all circumstance*).

I vi anv piopo-nil concerning the adoption, modification or operation of a superannuation fund or
retirement K-nclii'. v.-heme under which he may benefit and which has been approved by or is subject

to and conditional upon approval by the Board nfInland Revenue for tax purposes: and

ini anv proposal concerning the adoption, modification or operation ofan employee share scheme which
includes full tune executive Directors or other arrangement for the benefit of employees under which
he benefit* 111 a similar manner to other employees.

h' Where proposal* arc under consideration concerning the appointment (including fixing or varying the terms

of -pooinuneni 1 •( two or more Director* to offices or employments with the Company or any company in which
ilic Lompanv is inrciou-cL such ptuposai* may be Ji sided arid ccinsidereJ in relation to each Difixnor separately

anJ. in 'och uvs. each of the Ditcc tor* concerned < ifnot dcbai red iVom voting under sub-paragraph tgHivI above)
.

shall be entitled 10 mu: tand be counted in ihc quorum 1 in respect of each Resolution except that concerning his

own appointment.

m If anv question shall arise ar any meeting a* to the materiality ofa Director's interest or as to the entitlement of
any Director 10 vote and >uch question is hot resolved by his voluntarily acreemg to abstain from voting, such
question shall be referred 10 the Chairman of the meeting and his ruling in telation to any orher Director shall be
final and conclusive except in a caw where the nature ofextent of the. interests of the Director concerned has not
heen lank disclosed.

ij The Company may by Ordinary Resolution suspend or relax the provisions summarised undo- sub-paragraphs
1 d •.

1 c l, 1 I'i.i g 1. > h land in above to any extent or ratify any action not duly uatborised by reason ofa contra oennon
of such provision*.

1 k 1 No person shall be or become incapable of being appointed a Director by reason ofhis having attained the age
of seventy 01 anv other age nor shall special nonce be required in connection with the appointment or the approval

of die appointment of such p«son and no Director shall vacate his office at any ume by reason ofthe tact that he
has attained the age ofseventy ot any other age.

Borrowing limits

The Directors mav borrow or tatse from time to time such suras of money as they think necessary for the purposes
of ihc Companv. The aggregate amount at any one time owing by- the Company'and all us subsidiaries tourer than
excluded subsidiaries) Pthc Borrowing Group") in respect of moneys borrowed by it or them or anv ol them
icxc luuve ofmonevs borrowed by the Company or any of its subsidiaries from any other ofsuch companies other
than from excluded subsidiaries' shall not at any rime, without the previous sanction of the Company in General
Meeting, exceed a sum equal to twice the aggregate of the adjusted total (which inter alu excludes goodwill) of the

*harc capital jnd reserves as shown in a consotiJaaon of the then latest audited Balance Sheets of the Companv- and
each of its subsidiary companies 1 other than rhe excluded, subsidiaries). For this purpose "excluded subsidiaries’' dull
include any suhndury whose principal busuicss is srcuritKS or commodities brokerage or which participates direedy

or mdircctk- m the y.S. money, securiiie* or cootmodicies markets as a principal. To the extent due the excluded
subsidiaries borrow for businesses other chan those specified, such borrowings will be deemed to be borrowings of
the Borrowing Group.

4. Subsidiary companies
The principal subsidiary companies of Mercantile Home and of Oppcnhehner Holdings, none of whose shares are

listed on a stock exchange and all of which (except where otherw ise sated) are wholly owned, are set out in the

accountants' reports above.

5. Directors' and other interests

1 a) The interests 'all of which are beneficial) of the Directors in the share capital of Mercantile House (excluding

any otdmary shares which any of the Director* may purchase under the oner for sale), as they appear in me
Register maintained under the provisions ofrhe Companies Acts 1967 and 1976, are as follows:—

Ordinarv shares Ordinary shares

Appendix 4 Chartered Accountants.
Statutory and general information

1. Share capital

'a- The Company was incorporated in Encland a* a private vnmrany on 2Sth June. 19"2 under the Companies
Ac* l’»4S M I'**-, hi* O'nivncd in:.» a public company or Ijih December, 1975 and was registered as a public
limi'i-d companv ,<n 4ih bebruar.'. l''>2. Us rtgiMcrcd numK-r t* lnJ'iTtV.

: b 1 The change* in the .lutlusriv-d and L-.ucd share capital ofMercantile House during the two rears preceding rhe
dat-- -4 the oiler lor sal: ar, *cr nut in rile jccou/uanb.' report in Appendix i. bare l«r nansaciion* between the

Oppenhcimjt group. Elo.-tra anJ tire Oppenhamer Pamiinhip. there have been nn changes m the authorised and
i**ued •hare capital ol Oppmlicnm-r Holdings in the two vrari preceding the date of rhe otter for sale.

ic' bim-ituidi' falloKiriu the oficr for sale, the aurhorised «hare captul nf the Company nil! consist of
Jisided into 4f,i»n.(*X.i ordinary share* and 2U,iW.i*W conwriiblc preference shares'. The issued share

capital will con>i«t of L2t>,.'54jiM,i dinded into 3J.J3<>^57 ordinary share and 2}}.W),00U convertible preference

share*. Assuming o-aivc-rdon ot all the convertible prefen-nc? share*, 4,494^W2 nrdmaty shares would be issued.

d; Save as disclosed herein and except for intra-group transactions including transactions between the-
Oppenhamer group and the Oppenlu-imcr Partnership:—

U< no diarc or loan capital of Mercantile Hou*e or Oppenheimcr Ho Idme* or anv of their respective

subsidiaries is under option or agreed conditionally or unconditionally tcTbc put under option;

'.»! . no share or loan capital of Mercantile House or Oppenhciracr Holding* or any of iheir respecrive

subsidutre* haj been r-.ued wi:hin the rwo yean immediately preccdiuc the date of the offer for sale

or i* now proposed 10 be issued fully or partly paid, either lot cash 01 Tor a consideration ocher than
"

cash, and
tiiii no commission*, discount*, brokerage* or other special terms have been granted by Mercantile House

or iIWenK-bner Holdings or any of their respective subsidiaries within the two' years immediate) v

preceding the dale of rite offer lor sale ui connection with the sale of any share or loan capital of such
comfwao.

fe) By a 'special Resolution of ihc Companv passed on 1 3ih August. 10^2:

—

'.i. the BcurJ \\a* generafly and uneondinonaliv authorised pursuant to Section 14 of the Companies Act
l‘*dU lor a period ot live years Irom that date to allot unissued ordinary shares up to a maximum equal
M rile auihoriwd but unissued sliare capital when the Resolution was passed: and

(iij the Board wa> empuwered. pursuant to Section 16 of the Companies Act ]9SU, to allor ordinarv
shares pursuant w the shove authority as if 5raion Dl of that Act did not applv. Thi* power
expires at the date of ihe next Annual General Meeting of rhe Company and is limned w ihc
allotment of up to 5 per cent, of the authorised, capital and to allotments in" connection with righu
issue*.

‘f> N" issue ot Mercantile House shares which n material 10 the total issued share capital of Mercannlc House
other than in shareholder* pro rata ;•* their existing holdings' will be made within one year from the date of the
offer for *alc without tile prior approval of Nk-TCantuc I louse 10 (general Meeting.
.gi fnll.i-Aing ilie otter tor sale I< ‘.h'j.’.Mj or dinar* share* will remain unissued hut no Issue of such shares which
would effectively alter the control of Mercantile Hou*c will be made without the prior approval of Mercantile
House in General Meeting.

hi Al the close of b'isini— on ZSth May. 1VS2. the last dealing day prior to the suspension of listing, the middle
market quotation of«bc ordinary shares ai set out in the Daily Oinctal List ofThe Stock Exchange was 4I5p.

2. Borrowings
At the dove -•t nusincs* nn "ih lulv. 1992. the Mercantile House eroup together with the Oppenheimcr group had
outstanding borrow mtr. “thrr than collateralised borrowings of the Oppcoheuner group in the ordinary course of •

its business. auJ cadi balances as set out below.

R. R. Sr. Barkshire
M- 1. L. Kelly
K. hluahs-*don

P. G. Bambridge
E. G. Bilte*

The Lail ofCamck
G. \K\ F*fc
*N. Gar re her

G. B. Greavis
P- G. E. Greenwell
V. \V. GtiiTo

A. IV. Hahn

1,703,116*

M. A. Knowles

J. Na*h
h. Robert
Mrs. E. 5am
D. G. Scotchhr00k
A. W. L Sense
A. I. C. SommeniUe
D. w. Spiro

M. C. Stoddart

R.J.Toomer
M. (.Warren
C. T. Whitc-Thontson

60.000

1,703,1 In*
1,703.116*'

6;000
166,968

40^40
1,703,116*

'The interest.* shown as those ofj. Nash, 5. Robert. N. Gantchn and D. W. Spiro all relate 10 theume shares being

those issued ro the Oppcnhomc-r Partnership following completion of the nock purchase agreements referred to in

sub-paragraphs 6 a »nu' and lixl below.

ibi All the present Directors, other than the Earl of Garrick. G. W. Fyfc and P. G. B. GreenwcD who are

non-execunve Dinrctnt* and each receive fees of £5.000 ucf annum, have agreed to serve. the Group as full nme
cxccunvc Director* at salaries winch amount in aggtegare to £664,000 per annum. Eight of those Uuccmre are

entitled to commissions related re* the earnings per share ot Mercantile House and its subsidiaries. Ten Directors are

entitled to receive such bonuses or commissions related to net profit as the Direcion mav deride, facfa agrcctacat a
terminable bv Mercantile House 'ou five wears’ notice. The aggregate emoluments of full-rime executive Directors

lor the financial vear ended 30th April, 1982 were £l,7S2dXW of which £743,000 related to UjK. Directors and

£l.03r*.'«Xi related to overseas Directors. Following aspipterion of the acquisition of the OjrocnhciiDer gronp. M-
C. Stoddart will be appointed a non-executive Director of Mercantile House at a fee of- £5.000 per annum and

J. Nash, 5. Robert. N. Gantcber and D. W. Spiro will be appointed executive Dirccnns of Mercantile Houae.

J. Nash has entered into a service agrerancnt dated as of 31st May, 1982 with Oppadremrer Holding* for the

period to 31*t March. 1984. subject to earlier termination by Oppenheimer Holding* and subject to the right to

devtitca substantial and incicasing proportion of his busness rime to the activities or die Oppenheimer Partnership
and other outside investments ana business activities. S. Robert and N. Ginidrer have entered mto service agree-

nrenis dared as of 31a Mav. 1982 with Oppenheimcr Holdings and D. W. Spiro has entered inro a service agreement

dated a* of J 1st Mav, 19g2 with Opprahomer Management as fiifl-ome executives, for the period to 31st March,

l'tS7 . The salaries ravable under these four agreements currcndy amount in aggregate to UAA 1,050AU0 par annum
and Messrs. Robert, Gantcber and Spiro arc So eligible to receive bonus compensation.

ic- Messrs. Na*h. Robert, Gantcher and Spiro are general partners in the Oppenheimer Partnership ahd were,

therefore, indirect!*- interested, in the shares of the capital stock ol Oppenheimer Holdings. Oppenhamer Capital

^agreed due they wiO not acquire ordhLuy.duro its

- oghts in Mercantile House in any twelvemqnxh per
foeordinary share capital.

htihe'aggr
soTong<a»i hold jo percent, sc more«

«a the BoanH and Globe will

(assuming full conversion of die convertible preference foams) or convmfelc jneferenoe
shares gwog a rijpr o>

ccmvert tpto at least Ispn'ctBLof such orflinaiy share eapitah ' .

-

* '
• - - :L —-

The' Panel on Takeovers and Mogrr* (*foe. Pawfl ilC gtanted to Efccm..jGfobe" and foc-OppBlW«
Partnenhip a waiver from the tequaetnous of Rule .34 of. foe Criy Code oq. •* „ ,

.

aoquuidou ofshares earning more than-30 per cehc. ofme'wanna riahij in Mercantile House P>* UWfJ«n» .

. result of the acmitsirion fes not therefore led toj mandatoryreqmrcmait on them tojnafcr a.gqseral «^wrerw.
bMance ofthe share capital ofMercantile Home. Fn the absence bTenfonce to the txultrary.jwCn a* sroBittuI jwc.

pmciujcS by dw Oppenheimcr Partnership, the Panel will nor presume- the OppeiHeiniCT Pi* u«-.ianp^to be acting -

in coocriT with Ekctia and Globe. - i'-j
' - . - _ •'

1 • t - * *• '
-

.
*

6. Macvrial coBtracta - - ,

(a) The Mercantile House group '
•

r
‘

-. . - . ' -- e_ '

The following contracts, not Tseing- contract* m ihc ordinary .course of baseness, have Seen .enrwws meo 07

Mercantile House and its subsidiaries within the two yean immediasriy pcerrdtpgthe date hereof and arc,.ocnuy

be, material:— j,
'

lij Agreemenr dared 22nd July. 1980 beeween' (1) S. G:- Warburg.8G Co- ?4tL fjWmtPOffli ) M
N&canrile Home under whifo Warburgs agreed to undei write a o^ics jssue ot lATihp^? oretaary

.

shares aca price of220p per shate-fbc a commission of 2)a percent, atme groa procecas.Piw bw
out of whiai. iifoidambnmderwriringcqnniimitni oflSi per cen^, a fee to chc moMxs in tne aauc

andio own lc5tu expenses.- - .*•:
out of-which it foid a m&tmderwriting oonrriiiisiiiii ofDk per cent^ a fee to the broker*m use aauc

and it* own legal expenses.- -

(ii) Agreemrac dated Stir June, 1981 between (1^ Gfficre Brodstes Dqcourrt C^im-aiiy Lunyed^and-t^ -

flailfli falllmA Qi . Tj-miiwI wtiiitig mjtfw“a»jit*irini\ nFftfaiia wlMUlfaf GHHI^m.iUWSm a
‘ cash a»sideriufoskiC£2^ft0J30a. V

** 1

:- "'T - -
.

-
- , ,G -•

® Unwed foeracqnaderriwar

'

of£L4^0DO«aihaBd2S5,W»ophn±ryilm^fc --..
, \

'

^
(iv) Agseanent dated lstjufv, 1981 boween (I) £ HowaH andArmorHoldingA-G> (2lPaE-Mnlfa™a(iv) Agreement dated Istjufv, 1981 between (1)E-Howald andArmorHoldingA-G-, t2) P.a- Mfliwna

CosmoSnanz A/J, (j) S. Fegd aqd UmrexA-G.and (4)‘Mercantile Home roaring in tic acquoatioa

of Cosm.orcx Holding A.G. for a cash. conSidcraaon of Swiss fiancs^34)549.983 {b&J asluank
‘

Cv) Agreement dated 6th Jnlr, 1981 between' (IF Warbnrg* and (2) Mercantile Hotw under which

Warburgs agreed, reanoenatiter a xights'issuc of 2,919235 ordinary rimes at 4 price of345p per sime

'foe a commission of 2H per cent, of the gross. proceeds7of the. iaue our of. which it pwu a

sub-undeewrinng commissi00 -of lh pec ccul, a fee fn the brokers ins the' issue =r*d ns own legal

expatis.' " ! . '.
'

’

Dufius Group Limited,.D. Goodenough, 1. 1_ Heusticr, A. M. P. Howorth, P, Kempsrer. R. Xietcr,

T. Learie, WL Lennon, j. S.Txvmew JTL. £Stde, H. M. Lukre-Roskott, TTie Mercantile luvanncu
Trust Limited, hLMcVtwh, C T. MorenuJ. C S. Ng, R. S. O’Brien, O’Brien Trust, J. OTteuly.

' R. D. PaeUshaw, E, M. Partridge, R. KPhdan. h4="E Puddv, Robert Flemhnc ItrveOTKin Trust

Limited: Dt. E. S. Saba/H. R-'Scmvetzer, lr. A. Shrir, R. Siebemnann. & D. SnufoTM. A. G. Wakbaw,

J. K. Wanen, M-J. Wnght. and Charles Fulton 1978. Act Trusund 121 Mmamtle Home idatmg to

the' acquisition ot Charles Fulton Holdings Limited for a foul considcracon ol £6.522.562. -

(to) Agreerncnt dated 7th ApriL 1982 between (1 1 Bowator Far East LimiiaL f2) Tanengeotig limited

aid 1,3) Martenborow Ptc. Limited ielating to the acooiririon of UJLB. Cornmodtries tPte.) Ltttrited

for a constdererionof Singapore ddDat* 1^77;483 (C425.0001.

(rin) - Agreement' dated as of.31st May, 1982 between {1} dm OppcnlraBier Pflrtncrship. (2) MercantQe

'.
. ^3 0) Martenbbrow Ptc. Limited ielaring to the acquhroon ofUJLB. Commodities Lhniteil

for a conadetarion‘'of Singapore ddD*t* 1^77;483 (£425.0001.

(rin) - Agreement' dated as of 31st May, 1982 between flj die Oppenhenner Partumhip. (2) Mercantile

.
House and (3)-Merea'ncik House (UAJL), fori fouler wfaifo itlfo.been agreed, 'subject to certain

- oondirions, thacMercanrile House [UAJLfhie. willacgunt 88 per font, of the outstanding shares of
capital stock of Oppenheimer Holdings. Oppenhamer Capital 2nd Oppenheimec Management for a

tool cash, conriderariah of.U5JHL5£]2L500 and a promissory nose for £AJtiZ4(6. .TOS agreemaS '

conrains an option,: exerdjible withfo.7 dayt of.eompicrioii by Other the Oppenheinrer Partnership

. car Mercantile House, which.will be exercised by .Mercantile House.' immediacdy foOowtng com-
pletion, for die 'exchange of the promissory note for 1,703,116 oidiaar,-: shares. The comidctation for

the giant of the-omioa ir pare ofdie. g^sfod'cowidoMrion .iHidef die agreement. The purchase prior,

. wiQ Micdtfocd if.neyond^ spm&dmmirinmi. the idvbory fed reoeivalrie.by.OppenBeiiner Capital-

arc reduced because 'of. temunanon of. advisory agreements by. reason of the change in tddmaie.
ownership of Oppeohcimer Capital; • -

1

,

As part of the arrangements for the anfliki don; ‘certain shirt* oTOppenhekner Holding? have been
redeemed- from the _ Oppenbcirter ‘.Panneiriiip tmoa- cmnpletioa bv (al the uantfer to. the_ .-

- Oppenheimer Partnenhip of deraiii specified subrifoarics isks assets, subject DO certain i' -biliriei, ot

Oppenheimcr Holding*, which -are. unconnected . wish' tfe jwjnriMl brnmesses in which die.
‘ Oppenheimer group is.engaged and lb) a cash paymerit of UJsJMfeljDHL ff iht. net foCDOie of ihe

Oppcnhetmcr group for the period from 1st Febfuarv;- ]9&2 «? completion u ekher.gteattr.6r less'

dun IL5.S2 uuUion, thecash paynienc will be adjusted (subject to cerodnadjurinjeuri) nyW -amouni
equal to 80 per cent, of ic excess or shortfall -(Sec also contract l xiiij befow

-

Tne ^reement coritairis a number of vrimntks and undertalm^s relating to -foe corporate and
financial poarion and the conduct of the busiraeiiof thrOppenheiroer groap. ioduditig warranties as

to the payment of and proviuoa.for tax and 'dfo.abjence.of hrigation. in the. event of a' breach of
warrants-,' subject to a'sperified mimmum. and maxinnim. Menanrilc House and Meromrile House

.

tUAA.} Inc.ivid be entitled to indentstficnion by the C^pn&ehwx Pittuetship (seeebo paragraph.
.

9 of this Appendix), •;

(tx) Agreement dated as of 31& May, 1^2 between (I) E]ectra, (2) Mercantile House a«d {3) Mcrcantik
Home (UiAlja. under which Mercantile House )U^A-) Inc. wilL subject to tbe same oaodmoos
as chose contained ih cotHraq: (vmii above, acquhe 20 per oem. of the outstanding shares ^of captul

stock of Oppenheinicr Holdmg*. Oprabaina"OpoafandOppaiheiaec Matuggnenrfocomader- .

.

arion of a proamsorv note fot £17,887^188. TTfo agiremenc conuassjn option, cicrriiabk within 7
days of completion by ««6er Ekcrra or Mercantile House^‘wbich wfll be.eXerched by;MercanriIe

.

House hnoieaBtelv following tzxnpktioii, for die exchange 'of die prmnjaory ooti- for 4,471,772
ordinarv shaxes. Tbe coiuaderatioiq for the grant of the opriem n part of ihe gcwraLootfodcrarion

under the agrecmenL This agreement contains provinom for the adjuitmcnc of the-

cottndcra cion

similar ED those contained in contract Ivitil above. It also provides for certain shares ofOppcnfacihicr "

Holdings to be redeemed from "Efccfra':upon- completion by a cash payment of l£Sj8Lti39,OpO. If die

.

net income of the Oppenhamer group for the 'period from 1st February. 1982 to coaipknofl- is cichcr

greater or less, than CJ2LS2 milfionl tne. cash payment will be adjusted Isubjcct to ttrtaaj .adjwnDcnts)

bv an amount equal to 20 pet cent, of the excess «. short&li t*cc risb'cbntna (xn|) beibwL.ln
addiriott,fois agrecmcntjjrttides for the paviuctub*' Elcctra to Metcan ftlc Homo oTan antaunt equal

to 2S percent, of any amount which the Oppcnhenncr Partmship may be liabletp pay lo-MercaaiSc

House by teasoi) of a breach of warranty contained in aKumxtvni.I above. •

(s) Aereoncnt dated, as of 31st Mav, 19K2 bctu.-«m (1 ) tbc Oppcntuimcr -Partnership, (2) Mercantile
House, (31 Mercantile House lUAJL) Inaand-Ht Ekctra conuimnc an option forMercamdi- House
or-Mcrcanrilc House iU^.A.) Inc. to acquire. 5t) pcr cent.' o£ the share* m Oppenhamer Cijawway .

Pronerocs, Inc. owned by the- Oppctthcmicr Patmcohqi aml£lrcaJ for a price equal to -5U per cent..<-

of toe cost -of such shares. - --r
'

(zi) Agreement dared as of 31stMay. lWibetwccn ti) ihc-Oppimhcimcr Vartherslnp arid (2) Mercantile
House under which" the Oppenbcinu-r Partnership has agreed, to certain loitkatioo} on iw fitntre

activirhiassrtoiitinsubT«aragraph5'c>abbvv.. *- .-'•

(xii) Agteesnent dated, as of 31st Mav, 1982 between (1) Mercantile House and (2) dfo Oppenhamer
Partnership containing an option foe Oppenheimer Propones to require the OppcnbrimcrPartnciship

to acquire notes of Oppathetniier. Livonia Associates hiving. a prtncqn! amount not exceeding
' U-S;$o,000,000 and hs snares m QppcriheurierTivonu Partners, Inc. fijr a<tHK>deratjOa equal to the
cost ofsuchnoresfod shares."

'• "* ‘ " " '

(an) Agreementdat^d asof31st May.~1982 between (J) dieOppenhamer Partncsahfot (2) Mercantile Hoase
arid (3} Qcctra whereby Mercantile House' agteed to comribucc approxnmtdy UAA5,000,000 fo x
compensation tcust to beset tyfor the benefit ofcertain semer executives ofthe Oppenheimcrgroup
providing benefits which wiB vest in four.annual instalments so lone as they remain employed by tire

- Oppenhamer group ot in certain otho1 racmnstahcc* as dcicobed in tfac =agwariricnt. The Oppat-
hamer Partncrttup add Elcctra' have subsequently agreed to reduce the amount receivable by than in

respect of the net income ofihe Opp*?ibcrnj«fgrduji fiar the periodfo compferibn in consjdgatioa of
which Oppenheimcr Holdings will tnikf a farmer contribution ofU-SiST^Sd/Ottro tlusingt. :

(xiv) Agnxuieiir dated m of disc May, 1 982 between fi> tfoer Opjxnbtxmcr FAcmcnlup ahd (21 Mercantile
- House -w-herefav Mercantile House agreed to mzmuin curtain-bonus compensation afranganencr foe .

employees ot’ the Oppenheimer groapy •'

,. ;
-••••-

(xv) - Aereanenc dated 30tb' May, 1982 hetwfeen f1) Mercantile Home, (2) foe Direana of Mercantile

House and (3) Globe under which Globe- has agreed to subscribe for 20,OOT-IXXL convertible

preference shares at £1 per share ancL iLQQCkQQO arainwy shares at' 400p per share, snbject so (a)

contracts fviiil and (ixj ahore, being contwacd (dr completed in escrow); f b) approval by die

shareholders of McrcantileTfonse; lij an ofief. foe' sale ofnew ordinary shares being made; and (d)

listing of the ordinary shares to be nibicribdd (subject to aOouneny.

(xvi) Agtcemcrc dared 30th Mav, 1982 between (1) Mercantile House, (2) the Directors
; of Mercantile

subject to foe same conditions I'exrepr that relating' to tbc offer for safe), as ^thore contained in contract
.

ixvl above. Upon die exeesrioaof die subscription and purchase agreement with;Warburgs, described

in' paragraph/, the terms of this agrttroentwyte aii;iql to that rhe total tec payable to Globeana
Elcctra was the sum of (ij 2 per cent.. of the weal subscription price ..for the dares .subscribed by
Warburgsand(ii)£17J]Q0.~.'. ", ^

(xyu) Agreement dated JOfoMay. 1982 betw-txn (1 )
Mercantile House and (2T Elcctra in whida Mercantile

.

House agreed to pay.£523^88 as a fee ro' Elcctra tn-cmmccrion wlth foe acquisition of die.

Oppenhamer group. •
, 'V v

(xviii) Agreement dared 4th jane, 1982 between (1) Charles Faiton (Brokers) LBnicai, (2> Charles Fulton
- -.(Financial Services) Limited, 13) Mitppba Limucd and' (4) Mercanriic House -Under which Fulton

Packshaw Limited and Fulton Paduhaw (Leasing). Limited wee sold for a cash cqnsidrtaikwi of
£700,090. •

•• V-

(xix) Agreemcnr dated 24thTune, 1982 between (i) Saturn LeaSu% Limited and (2) United Staler Leasing

'

lmenutionil - Inc. ("DSLl") under which Sahjni Lcatingldmitcd agreed to purchase USLl'i minority
intcrest in.Satuni Lease UnJerw-riting LimirctTfor £325,008.' - .; ,

;

(xx] Agrcenteht dated I2th July. 1982 brnran' (iJ-Qurfcs- Fulton (Hong- Kang') Limited, (2) Portquin.

-Lwiitedind i'31 Mercantile'Htkm: whereby^Gharlei Fulfon.(Hong Kong) Limitcd'hai agreed to sd) its"

business and assets for a cash conrideraoon of £5 10,491- / .'.

(arah) ' Agreement dared 12diJuly, 1982 between U): Charies Fuhon (Hong Kong] Limited,' (2) iTafU*
Fiuton (Smganore) HokKngs Limited and (3) Mercacrilc .House wfeeby Greks Fnhoo lHoiu

’ Kong) Limned has agreed to sdriofoe £2J515,631 for 6.000,000 Ordinary Shares of Charies Foltm
(Singapore) 1982 Limned and ro scll iri sharchoMing in Charies Fdton (Singopore) 1982'Umhcd for a

. cash consideration of£6A million.: ; '
• 4 .' „

- -.

(xrin) Agreement dated as of I6th July, 1982 between (I) the Oppenhamer ParmasUp, (2) Mercantile
‘ House and (3) Mercantile House TU.S.A.) Inc. whereby toe Oppcnhehner Panacrriiap agreed to
indemnHy Oppaihcinser Brokeragein respect.ot cat$nli elation. •"*

(b) Hie Oppenhehner group .
•

The following contracts, not being, contracts in the oidmary icoube of bosincsv have -been enured info by
OppenheunerTIpldin^ arefits subsidiaries within the. .two years immediately preceding the-eUte hereofand. or& or
may be^mareriit— _

and Oppenheimer Manacement which rhe Oppenheimer Partnership sold to Mercantile House (U.SJ\.) Inc. The
Oppenheimcr Partnership has stated that, following completion of tire sale ot the Oppenhciiner group, it intends to

deploy lb capital principal!*- in in vestment mtporninmes and to engage ui bonnesscs other than mwe or the

Oppenheimer group. Accordingly, the Oppenheimcr Partnership has entered m» an agreement wimMcronnie
House not to compete for a- period of ten vear* with the principal buiinracs in which the Oppenheimer group u
currently engaced. In addition, it has undertaken not to dispose of irv shareholding in Mercantile House uidun
!«.••[vc mnnin-Tt rom rhe date of completion of the arqunuion of the Oppenheimer group except to partners in the

Opprnhflmet Partnership who would be bound by tins undertaking.
.

id 1 have » divrli'scd in the stock purchase agreements referred to m sub-paragraphs 6 (a) (rail and Ibc] of this

A 2 .. _ " " —a inoliiJiner tr*msafinru IvrtL'rvn rlio f*VtmOtlL»i»Wrir (mVIfl FWlTl

Biwmmp: —
iMc-rcanulk' 1 louse ^roup

Rank overdrafts

£m illion

12.9
Oppenheinier group

Bank horfoivinc* and short terai loans .

.

6.6
Unsecured suborJuuird'liabihfirs 35.4.

Term kuns .. .. .. 1.7

The Group — — — 56.6

Bank balancesand cash:—
jMrrcanrile House group .. .. ISA
QpprnhcimcT group . . .. .. rr — “ 112

Tbe Group - - . . . . .

.

.. .. .. 30.0

within Z vear* of the date nf the offer for sale. Elcctra was the beneficial owner of the shares m the Oppcnhetmcr
companii.-. .old to Mercantile House by EJcrna. Such shares were issued to Ejenra upon its withdrawal ot foe

mayor

portinn of us investment as a Itmiied partner in the Oppenheimer Partnership pursuant to the agreement of lunucd

parmersliip nf the OpP™kL-imcr Parmership restated as of 1st February, JW2i and- an agreement between Elcctra

and the Oppenheimer Partnership dated as of 31st May, 19S2.

•c M. C. Sioddan and G. W. Fyfc are the beneficial owner* of 28J888 and.2.9ft) Ordinary Shares respectively in

•7>lobc andST,%7 and .Vftl Ordinarv Share* rtsvenv-rh in Ekctra and are therefore indirectly interested m rheihsres

ofcommon stock of Oppenhciiner Holdings. Oppenhamer Capital and Oppcnhehner Management which Elcctra

sold to Mercantile Home (UAA.) Inc. M. C. Stoddart t* also a non-benenevu holder of 16^00 Ordinary- Share* in

Globe and 7.219 Ordinarv Share* in Elcctra. Save lor any indirect interest through tbe Opprahcmrer Paemerfoip

or Elcctra, no Director has or had any interest, direct or inducer, 10 the promotion of orm any assets which, within

rwo years before the date of the offer for sale, have been, or are proposed 10 be. acquired or disposed ofby or leased

to Mercantile House or Oppenheimer Holding* or any of their respective subsidiaries. Save as disclosed herein, no
concraet or arrancemenr subsists tn which a Director is material])- interested and which is ngnifioiK afreutiou so

the bosuKs ofMricantile House, Oppenheimer Holdings and their respecriwvubsdiariestafcenasa whole.

U.3.525,000,000. - -

(fi) Revolving credh and term loro ogietaueui dated 6th Au2ust, l979, arncrufed-as of t 5di Mareh, 1982,
- bawccirfl) Oppenhcnnnr-Brokerage and (2) Citibank. ElA (no amount outstanding as at the due-,

bereofb -
.

•

Tem loan agreement dared a* of 15di March, .1982. between' (l) Oppenhrimer- Holding!, -(2)

.
• Oppjribeinwr Capital, (3) Oppenheinier Management and {4] Citibank NA iU^^9,000,0C& oui-

'> .standing a* at the dat? hereof). - •'.''Vs
(iv) Loan agrconenc dated 26ffiMay, 19S2 between (1) Oraenheimer HoliEngs and (2) Gtifcmk NA

IU3i. SI Ja7.00a-omsrandmg>i ac the date hereof).

(v) Credit1agreement dared as of 13 ih December, 1980 betwecn fl) Oppenhamer Btnkerage, (2)
Oppertiteuncr Holding* anttI3 ) CourinentaLHEnOiS'NatkiiQl Hank and Trnst Coofoany of Qilcaeo
lU.5A3jD00,000 outstandnqrai.ar the date hereof).

'• )
(vi) Agreement dated 9tb November, 1981 between ( 1 ) Oppenheima: FfePpertics and (2) Elcctra relating

to Oppenheimcr Properties' -commitment to purchase, uidev. certain ritcumstaaees, notes .'up to an
amount ofUiS.S6iOOOl(MQ ofOppenhrinwrTJvcinu Asmciate*.; ji-. •

.

'
.

l'vu) .Three .agreements dared as. of. 31k:December, .1981. betWecn r(l) Eiectxa and. (2) Oppenheimer
Holding*, Oppenheimcr Management and .Oppenheinier Capsfd"respectivdv purscant to- which the
latter rompanio .'p&rdiased • or- redeemed ihr' ntuibritv - interests

1 Am ficuT b6 in'
Oppenheinrer group for an aggregate, constdmtion ofUAAl^CWiOOO.

‘

Ar the dose of business on 9th July, 1982, the Mercantile Home group and tire Oppenheinier group had
outstanding letters of credit in favour of secuntres de-arms corporations and other brokers of £31 million and
Guarantees of loans nude and letters of credit issued to rhiriTpanics of £2 million. At 9tiiJuly, 1982 die Mercantile:

House group had commuinenb in the ordinary course of business on forward contracts.

Where applicable all amounts in this paragraph have been translated at the rate of U2>51-726=l 1, tire rare ruling at
the close of bi»ine*< on 9th July. 1982.

Save as disclosed herein, and apart from infra-group indebtedness and guarantee*, and other than coHaicralned

of borrowing, including hank overebaii*. liabilities under acceptance* mther than niirtnal trade bdlsi or acceptance
credit*, hue purchav commitment*, material guarantees or other material contingent liabilities.

Ai the dose of business on foth July. I9h2 there had been no material chamre since '.)th July, l'ifi2 in borrowings or
indebtedness m the nature of borrowing outstanding other than m the ordinary course of conducting the trading
aoivine* ofthe Mereaimlc House group ot chc Oppenheinier group.

3. Articles of Association

The Arncle* of Association of Mercantile Home contain, inter alia,
1

proviaorH to the foUowtng effect:—

tft Save as mav arise pmsuanr to tbe conrraci referred to in sub-paragraph 6 Ujtxvik following completion ofme
acauisition of tire Oppenheimer group and tire offer for. sale. Globe will be the beneficial owner of 53MCL000
ordinarv shares and 56.000400 convertible preference times, Elcctra the beneficial owner of 3^0L772 ordinary

shares (following rhe disposal of 1,450.000 ordinary shares pursuant ro tire offer for sale) and the Oppenheinier
Partnership the beneficial owner rf 1.703,116 ordinary shares. The Directors are not awate of any other share-

holding which represents 5 per cent. « more ofdw present issued and now being issued ondinary share capital.

Globe- and Elcctra have both given certain assurances in writing tu the Board of Mercantile House. They have
stated their intention to remain long term holders of the shares and that drey will not dispose ot anv oftbc shares

issued ro them witinu twelve mourns from the dare of completion of the acquisition of the Oppenhamer group,
except m certain limited rinajmstances (such as a disposal after ihe announcement of a general offer forMercantile
House tiiarc* or to protect their sums as approved investment trusts I and. in the care ot Elcctra, under the offer for

*ale. Alter the period oftwelve month.*, drey will be free to dispose ofany of the shares held bv them as they see fit

but, while Globe holds 15 per cent, or more of fire ordinary share capital (assuming .fall, conversion ot the

convertible preference shares), neither will dispose of ordinary share* constituting more than 5 per cent, of tire

ordinary share eapiul Jasunnhig foil conversion;, or. in tire rare of Globe, conver tible preference shares givinu a

tight to eonvcri into more than S per rent, ofsuch ordinary" share capital, in any period of seven day* to any single

person without rhe prior urn1ten cotuenr ofMercantile Home, except to each other or following fhe announcement
r-1 a general offer. Globe and Elcctra have* in addition sated their mention 10 consult with the Board of Mercantile
House poor to anv proposed sale of more than H per cent, of the ordinary share capital (anumins full convert10a)
on any single davl The*- have tin agreed that, almoogh drey may exercise all the votes attributable so me shares

held by than as the* rfunk fit at Groetal Meeting? ofMercantile House, tire*1 will take independent advice, if Jo
requested bv the Board of Mercantile House, before exercising tire vow* attributable to rheir holdings of oedinary

tiurp and alio before accepting anv general fl&r nttdc.fo ifc.tiMrcholAatt of Mcrontilc Howe. TfleV.hawr also

to ure completion or tne coniracrttererrcu to m suo-paragrapus «a}4 vfoi, ta| and ixvl and subject to tire whole of
tire issued orehnaiy share capiul oftbe Companv bcinjradmitted to die OSkul Luc Isubjcct to posting; of Letter* of
Acceptance) by the Council ot The Stock Exchange try not later than 18th August. 1982 asrfontferbasb of the
warranties bythe Company; the Directorand ihepropasrid EhreauHand the iadetnrdcy by tire Company therein
COTpfoed.tosub«iWlfa 4^50000 ordintey riares'ldie “New Shares”)jmd us purchase from Efcora 1,450.000

*2 ale) in nacb caseu a price
of 375p per share fthe “ytier for Safe PrctT, and ro ofer ail *tteh-shares foe-sale to foe public at thcOffa- for Sale

for Sale Price in respect of^ofthe^w'^rcs
nay underwntmg cotmmsaon* and jrfceto tire brokers ro-rfac offer for safe totaling IK'pcx cent, offoeoflvr tw
Safe Price in rrapy.of foe New Shares ugrtbri .with :VAT thereon Gfra^fecmwill pay mderwminR
commnsions and a fee to tbe brokers to.toe offer for lak- toraUfog IK percent, of die Offer for Safe Prfcv h,
of tire Elcctra Shares t^faer wWj VAT thereon (if anv^TbeCom^y will
those of Warbettgj. (together wirii any VAT tsazeon t-al and taridenial tn thr .-i^r ^e

r*3’ deluding

8. Premise*-.
(a) The MncantQeHousegroup ;. .

The principal UJL arid UA. offices^' tbe MercantileHotaegrara ctrapriseriie foHowma-feasriKild .
-

Addsels
66 Cannon Street, London "EC4
52/60Cannon Stxcct.'Lontkm£C4

34/40 Lodgare HilL LondonEC4 .

30/32 Eedgate HdL Loudon EC4
76 Wiliam SEnfoc,New y«it-

90John Street,New York V.;

222 South RiversideMara .Chgago

i.-:

^Mm^Hooegraiq, comprise the foHowinyfeasebold premises:-'

ratuurefeet Annuriirent .'Nettrentrevrew
. EMtrrdate -

S3SS- . SSSS8

«Ji7 ffl -‘Slsms1382 '

as. . ; s-s -aaastv sttasi-

>16.650

11^17
.24,456"

38JJ9S--
10vfi54 .

' Annual rent
£180.000

X155i6« - -

.- £108,500..
£110.600
UJS>5281,632

Expiry date -

25AMareLl993
4chJnK-,1992

wMMvesiytvu . im rrnnijrir -

1

w4i«r •

31a Unuary. 1990

^Sgnil»ei,T9a5-
.

Coniim
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mJSINESSIVIAN’SDIARY
UK TRADE FAIRS AND EXHIBITIONS

Date . Title
Aug 21-30 Motor Cycle Show (01-385 1200)
Sept International Hardware Trades Fair (0727 63213)
Sept 5*9 : International Watch, Jewellery, and Silver Trades

. . Fair (01-043 8040) •

Sept 5-12 International Air Show (01-839 3231)
Sept - 7-10 Label, Labelling. Meriting and Identification

Industry Exhibition—LABELEX (01-467 7728)
Sept 7-10 —.... International Carpet Fair (021-705 6707)
Sept 12-16 International Woodworking Industries Exhibition

—IWIE (01-486 1951)
Sept 12-15 MAB International Menswear Fair (0727 63213), ...

Sept. 14-16' Coil. Winding International '82 (0202 S91339) .......

Sept 19-21 National Bakers' Buying Fair (01446 2411)
Sept 21-23 Harrogate Fashion Fair (01-837 2400)
Sept 21-23 Environmental Health Exhibition and Congress

-- - (01-637 2400) .'
'. -

Sept 26-28 British Footwear Fair (01-739 2071)
Sept 26-29 Fashion Shoes Exhibition (0462 503S3)

Venue
Earls Court
Olympia

Earls Court
Famborough

NEC, Birmingham
Harrogate

NEC, Birmingham
Earls Court
Wembley Conference Centre
Barbican.
Harrogate"

Scarborough
Olympia •. •;

Kensington Close Hotel

OVERSEAS TRADE FAIRS AND EXHIBITIONS
Aiig 18-21

Atig 19-21

.Aug 27-29

Aug -38-Sept 1
Aug 30-31

Aug. 30-Sept. 2
Sept. 4-7

Sept 6-11

Sept 11-16

Sept 14-1S

Sept 14-19

Sept 14-22
Sept 18-21

Sept ‘21-23

Business Equipment and Computer Exhibition —
. COMBEX (0483 38085) Hong Rons
Internationa! Electronic Packaging and Production

Equipment Exhibition—INTERNEPCON (0483
3S085) Singapore

International Men’s Wear and International Jeans
Fair (01-730 4645) Cologne

International Aimuim Fair (01-734 0543) Frankfurt
Fashion Samples Fair—INTERCHIC .(01-749 3061) Berlin'
Indro-PeTfume try Exhibition (01-486 1951) "Utrecht
Women's Reatiy-to-Wear Clothing Show (Paris

ll) 2684)8.40) Paris
International Shipbuilding, Marine, Small Ships

• and Fishing Exhibition (021-705 6707) Korea
International Public Works Congress and Equip-

ment Show ’82 ( 01-637 2400) Houston
International Electrical Technology - Fair

—

F1NNTECH (01-486 1951) Helsinki
International Exhibition for Auto, Motor Car Work-

shop Service Station and Garage Equipment
(01-734 0543) - Frankfurt

International Autumn Fair (01-486 1051) Zagreb
International Spores Equipment and Leisure Goods . .

Exhibition—SPOREX—ASIA (01-681 7688) ... Singapore
International Exhibition and Conference for the

Pharmaceutica l, Co smetics, Toiletry and Allied
Industries—INTERPHEX (021 384 33S4) New York

Savoy Hotel, WC2

Mount Royal Hotel, -London

BUSINESSAND MANAGEMENT CONFERENCES
Aug 23-27 Management Training Consultants: Techniques of

supervisory and management training for
. __ trainers (0533 27062) Leicester • •

AT,S -5 Oyez/IBC: Deep water pipeline technology (01-242
2481) Norway

Aug 30-Sept 1 ... Management Centre Europe: Developing high, per-

« o, p
'

' formance teams (02 219 03 90 ) Brussels
Aug 31-Sept 2 ... FT Conference: Aerospace enters a new era

(01-621 1355) Grpvenor House. W2
Sept 1 John Ottensooser: Tax planning — New

Opportunities for the Professions (01-499 8281)
Sept 6-S Frost and Sullivan: Data communications:

advanced concepts and systems (01486 8377)
“P* Industrial Relations Services: Law for personnel

industrial relations and works managers „ J w „ ,

. (01-328 4751) Royal Horseguards Hotel. Ldn
* Centre for 'Extension Studies; Contingency ‘ plan-

ing for bomb, arson and kidnapping threats
(0509 263171) - ' Loughborough

Sept 9
'

Oyex/IBC; The art of negotiating (01-242 2481) ... Hyatt Carlton Hotel, SW1
Sept 9-14 The Textile Institute: Textile machinery—Investing

for the Future (061-834 8457) Palace Hotel, Lucerne
Sept 1&15 Concrete Society: International symposium on con-

crete roads (01-235 6661) Tara Hotel, W8
Sept 13-14 Frost and Sullivan: Understanding and using CAD/

CAM (01-486 8377) I
. Mount Royal Hotel, W1

Sept 13-15 FT Conference: World Financial Futures (01-621
1355) London Press Centre EC4

Sept 15 IPS: Currencies—Acquiring the Know-How (0990
23711) Dragonara Hotel, Bristol

Sept 16-17 Bath University; Technology and product licensing
for small and medium-sized firms (0225 61244) Bath

...
Sept 17 Institute of

.
Directors: The London International

Financial Futures Exchange (UFFE) (01-839
'

1233) : Pall Mall, SWi
" ‘

Sept 21 Hoare Govett: Financial futures seminar (01-353
1090) .. Raisterers’ Hall. London

Anyone wishing to attend any of the above events is '•.advised to "telephone the organisers tc

ensure that th^re has been, no change in the. details published.
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The following is a record of the principal business- and financial engagements during the week.
The board meetings are mainly for the purpose" of considering dividends and official Indications
ere not always available whether dividends Concerned axe* interims or finals.* The subdivisions
shown below are based mainly on last year’s timetable.

....

Hotel.

TODAY
u COMPANY MEETINGS

—

BaHevs of Yorkshire. Gectpe
.Huddersfield. 12-00
Control securities. Cat* Ro/al. bS. Regent
Street. W. 12.00
BOARD MEETINGS

—

FtMiSi
Howard Shuttering
imsala PJotNnum .

SmisJoh Smith
VlbrooLant

'

Interim:
Baynes f Charles)
Dains Estates
Royal insurance
Scctri*h_ Eastern ln»_Tst_.

ered Fltq" Rate Cap Note*.

_ IVI DEND A INTEREST PAYMENTS—
Aberdeen Tst DO ijx
Anderson stratAcfvdc tit 4pe
Baker PwWn* 3P . • „
Bank of Communications Pita Rate Notes

,
1 985 5030.01

I Befit-. BcBt 1/».- - '

^BHuoi line Bed JS65 6'aje
Ca.uflf Property O.&o
fit*tps-»na AocncV NtdOSlp
Jackson tj. and H.B.> 0,75p
Nottingham Brick 2p .

Southend-on-Sea- BUccRed. 19B1-83 4>we
Soemr- Coro aflcti

Standard Ctlirtere
1990 SHkoc
Warner- Comn»unlc»r*ow -Inc 2Sets
YfUson. tAmfopse) Sljocfl J.SZSnc

'.'TOMORROW
COMPANY MEETINGS

—

Davis (Godfrey), Bushev House. Hloh
Street Bushev. Watford. 12.00

Fuller Smith and Turnor, Grrttln Brewery.
-Chiswick. W. 11.00
l tiremation* I Timber, Tower Hotel. St.
Katharines Wav. E. 12-00
Rani Electronics. Waldorf Hotel. Aldwvdi.
WE. Jl.«

Ruddle iG-J. The Brewery. Lana ham.
Oakham. Rutland. 11 JO
BOARD MEETINGS

—

PlMUSI
AJaercom
Gold Fieldi P* South Africa
Meat Trade Supplier*
Rcstmoor
Interims:
Firs* S«t«5h American Tst
Lovell CG-F.)
Metal Bulletin
tMtaui ... -

Tavlor Woodrow
DIVIDEND & INTEREST PAYMENTS

—

Boar Leumi ivki 3.1 So
Cam oridoe Water 3 .5tx Umly SpO Cons.
1

j
75m.. Da 4-2nC ifmlr Soc) Red Pf

'SB*- 86 2.1 BE. Dq 4.SSDC (tmiv fi'racj
Red pf 19B2-B4 2-275pc

Charter Tst and Agency 0.935p
Fuller Srylth ana Turner (USMi 5b
Klfanwort BemOD Pfnance BV Gld Fltg
Rare Notes 1991 S191.S7

Krung Tnsi* (Carmen) Gld Htg Rate Nates
1984 5B3.90

Reed Intnt too
Tfrodmortan Tst 2.75b

- WEDNESDAY AUGUST IB
COMPANY MCET/rvG

—

Boseam De Property. S. Fleet Street.
Torquay. 12Xtfi

BOARD MEETINGS—
Firmin'
Boardmaui IK.OJ total,
CdpMn (F.)

English ASSOC
Ewart New Northern
Reliance Knitwear
Scottish. English and European Textiles
Victor Products (waltiand*
whoiwali* Finings
Interims:
Davies ano Metcalfe
Dreamland Electrical Apullanees
EngHsh and sronish investors
Royal Dutch Petroleum
Securicor
Security Services

.

Shell Transport arid Trading
N* PidOe Basin Inv Tst •

• .

DIVIDEND A INTEREST PAYMENTS—
Castings 2 p ...
Dobson Park Inda i.Bp

. Remnw Far Casserrr my TK . Dhs
2pc (1976-06) amS2pc (1976.86). (issue
..19587

.....
Jones'(Ernest) fJewelTettT TAP
Basal EkwwBei 3-7*P -

Rlvcrvlew Rubber Estatw Wid M55s4n
Straititiyde Var Rate Red I9S3 £7.3750

..THURSDAY AUGUST 19

COMPANY MEETINGS—
Burtonwood Brewery " (Fcrshaws). The
Brewery. Bold Lane. Burtonwood.
Warrington. 12.D0 _

Ctamttsrlain Phipps, The Manor Home. -

Hlgham Ferrers. Northamptonshire. 2.30
G6 Paoen. Jubilee Hall. Guardbrloge.
Pile, tr.oo

Greene King. Theatre Rant. IHSKUt*
Street. Bury St Edmonds. Suffolk, lS.oo

James (Mdurico mds.. HptM Leoiric.

_ Coventry, 12.00
Scrwiish *nd Newcastle Breweries, King
James Hotel. 51 James Centre, Edin-
burgh. 12.00

Sheffield Brick. Rovsl Victoria Hotel.
Sheffield. 12

,
do

Somfc. Lord Daresbury Hotel. Damsurt.
Warrington. 3.00

BOARD MEETINGS

—

Fltatt.-

Alien iVI.G.) (Tinton)

.

Dole Electric IntM.
GcHer (A.J.)
Newmarlr fLoulai

Saville Gordon (JJ
Interim;
Corsn
Noble and Lund
Philips Lamps
RgntnUI
StcnhQufe
WhJU’rtffham (VHIIIsni)
Woodhouse and RbtsoA

DIVIDEND A INTEREST'PAYMENTS—
Days 1Godfrey) (H)dssi Up
Greene King 4 7p
GrfdualaiMl Expln and Finance 7 Jets
Oakwood Grp So
Pllklnaim Bros s.5n

FRIDAY AUGUST 2D

COMPANY MEETINGS-— .

Ariel (nos. Alien House. Newark* street.

Leicester, 12.OO „Bilun fPerev). Btlton House. Eillng, W.
12.00

Harrisons Mafevcfaii Esnnes. Gfaclers
Hall. 9. Montague dose. London Bridge,

SE. 2.30
Lees (John J.). Albany Hotel, Bethwgit
Street. Oaigoiv.
May and Hassell. Grand Hotel. Broad
Street. BrlstoL 12.00

Tootn rt 1 (R. WO. Durham Way. Newton
. AytllBe, Co. Durham, 12.00

BOARD MEETINGS

—

f leal s: .

Banks !Sidney C.>
Diamond fitviusL

PHco
iMflibnt! a

Exeter Building and Construction
Ward Higgs

DIVIDEND & INTEREST"PAYMENTS

—

BPS I nit* 6p
Beecrem a.3p

S
urtonwood BrewervjCForsfiawsj 3.797p
ipital Reserve F«J K* .

w 3;S0c_^
Clydesdale (TvD CcHIcrka 47-Sctx
Defyn Packaging jp
Evans of Leeds USp
EvcHouer IIUpc 1M4
ffaTma b.gp
imperial Continental Gas Asm 6Jp
Uevds t« Gilt Fd Pig p* mp
M and G Recovery 2-06s> .
Mercantile House Hldps 10.SO
Raoner Qrd and A N» 2.667b
Sum 4.io
SeaCo Inc. (with nnched Com ihi SH.otJ
10Jets

Security Pacmc Com BOeta
Somlc Ip
Tram-Natal Ceil Corp 3 Sets
Tribune inv Tsr 0.9s

SATURDAY AUGUST ZT

DIVIDEND * INTEREST PAYMENTS—

'

English and New York Tst Db 2Lpc
Eachenuer 10:nc 1997 5 Lot. Do 3pc
1983 I'hpc

Levs (John J.) 1 .90
Treasury hmc 1992 See

SUNDAY AUGUST 22
DIVIDEND & INTEREST PAYMENTS

—

Dudley Fits Rate 19B2 £7.0125
Exchequer 12*jpc 1994 fitioc
Treasury fSpc 1985 7*:PC. Da 1 V;pc
1 9B9 51ipc

appointments

New finance

at Fairclough
Mr Alan Robson has joined

FAIRCLOUGH CONSTRUCTION
GROUP as financial director,

based at Sandiwar. Cheshire.

Mr Peter /. Lee, a managing
director of THE UNION DIS-
COUNT COMPANY OF LON-
DON, will retire from (he com-
pany an September 30, and will

be taking up another -appoint-

ment in the City of London.
it

appointed marketing manager of

CEMENTATION PILING AND
FOUNDATIONS. He was the
chief estimator.

*
Mr A. E. (Tim)' Wemly has

been appointed chairman of
SCANTRUCK and Mr Christo-

pher Robinson becomes manag-
ing director following the
retirement of Mr Ray Fisher. Mr
Wernly is chairman of Scania
(Great Britain). Mr Robinson

Following its recent formation "

j0ined scantnick as general
of a heavy commercial vehicle manager in December last vear
division, VAG (UNITED JUNG- having been general manager of
DOM) has appointed a Jiew direc- wearne Brother Services, one of
tor. Mr Richard We, who will be Malaysia’s largest automotive
responsible for the marketing nf importere/assemblers. Mr Fisher
all heavy trucks, hijses^ and Co0tinue his association with

r Financial Times Conferences

AEROSPACE ENTERS A NEW ERA
London—31 August, 1 & 2 September
The Financial Times and the Royal Aeronautical Society will jointly sponsor this three-day event
arranged prior

;
_to the 1982 Famborough Air Show. The conference will examine three main issues—:the needs of the users of aerospace in the next two decades, the impacr of new technological

developments and how the international aerospace industry will meet the challenges ahead.
A most impressive group of speakers will be participating including distinguished figures from the
world’s" aerospace industry, their customers and regulatory authorities.

WORLD FINANCIAL FUTURES
London—13, 14 & 15 September
This World Financial Futures meeting has been arranged to precede the opening of the London
International Financial Futures Exchange. It comprises two major events, an international two-day
conference preceded by a one-day training seminar. The conference will analyse developments in
financial futures markets worldwide and will focus on the views of the regulators as well as financial
and corporate users. The seminar will provide practical assessment of hedging, arbilraging and
trading techniques - - ...
All enquiries to be addressed to:

The Financial Times limited

Conference Organisation Tel: 01-621 1355

Minster House. Arthur Street Telex: 27347 ETCONF G
London EC4R 9AX Cables: FTNCONF LONDON

.

coaches produced by MAN and
the MT range of medium trucks

produced jointly by Volkswagen
and MAN.

-V

The board of the RADIO MAR-
KETING BUREAU announces

that Mr Arthur Fining has been
appointed chairman of the board.

*
Mr David K. Bond has been

appointed managing direcior Df
INTERNATIONAL CONTAINER
LEASING (UK) London, subsi-

diary of International Container
Leasing. Tortola. Mr Bond was
group legal advisor for Trans
Container Services.

Mr W. J. Havford has been
appointed managing director of

TRIUMPH ADLER'S UK opera-

tion. He joined Die company
in 1979 and was general

manager.

HERTZ EUROPE, has appoin-
ted Mr Peter Judson as general
manager Hertz Car Leasing in

the UK.
+

Mr Wiliam Wyndham, formerly
chief executive, has become
chairman of STONE & COX
(PUBLICATIONS). Mr Brian
Cannings Knight has been ap-

pointed managing director. He
was previously managing director

of Kluwor UK Holdings. Mr
Chris Morrison has been ap-

pointed editor of Policy Market.

Mr Patrick >1. Cashtnan has
been appointed managing direc-

tor of STANG-WTMPEY DE-
WATERING. a company jointly

owned by Wimpcy Laboratories
and Stang Hydronics Inc of

California. He was until recently
managing director of Skyes Con-
struction Services.

COMPUTER PICTURES CORP.
London, has appointed Mr Floyd
Bradley as first vice-president
Europe.

k
Mr F. H. Hashes has become

development and marketing
manager for CEMENTATION
GROUND ENGINEERING, a Tra-
falgar House Company. He was
development manager. At an-
other Trafalgar House company
Mr Robert Spence has been

Scontruck os a consul tant.

*
Mr Hugh Hunter Jones Is to

be reappointed as chairman of
the HOTEL AND CATERING
INDUSTRY TRAINING BOARD
for a further year from Novem-
ber 7. Mr Hunter Jones formerly
director nf licensed houses, Bass
Marketing, has been chairman of
the Board since 1973.

SELKIRK COMMUNICATIONS
has made rhe followmc changes
in the management structure of
its whally-owned subsidiary' com-
banv. Seftoch Interna t/onai. Mr
William E. Jeynes, previously
managing direoror is elected
chairman-chief executive officer;
Mr David F. Craddock, previously
sales director is elected manag-
ing director-chief operating
officer; Mr Brian "A. Wallis,
director nf corporate affairs for
the UK of the holding company,
is in addition elected director of
administration of Seheeh Inter-
national: and Mr Kenneth A.
Baker, vice-president. Selkirk
Communications Canada and
managing director Selkirk com-
munications London is rlecfed to
the bnard of Seltech Inter-
national.

A
Mr Richard Barretr has been

appointed technical direcior nf
RACAL-REDAC. He was pre-
viously software systems mana-
ger with Quest Automation.

*
Mr Derrk D. Rintoul and Mr

Alan F. Humr have been ap-
pointed directors of WILLIAMS .

(HOUNSLOW), a division of
Morton Norwich Products Inc-
Chicago.

Mr Sam Silkjn, has been
appointed BPCG group deputy
ctytirman. He is a director on
the main board and chairman of
"VVaterlow Publishers, subsidiary. .

The London branch of
HESS1SCHE LANDESBANK- ;

GIROZENTRALE, Frankfurt, has ’

appointed Mr Hans-Jurgen-
SchHchting as general manager

"

replacing Mr Ranald A. Copeman
’

who. although retiring from i

active management, will remain !

an adviser.

Continuedfiompreyiotis page

Akhoogh not mhjccc
New York edntam
ropfxtivdjr and
on cataiii increasesm costs incurred by the lessen.

The Mercantile Home groups other, office

ProcedureforApplication

IIMB11 Application Form
link MHtlSnfuMi liaf f#iv til# fVwlrtliPW shame nntf nftoveef fnr mTb «nf Wil— It* 1A «-M- 0H Jlort^IJi 19thThe application lk for til OnUniiy Shores new offered for sale wUl open at 10

1

Aogutf, 19SJnndm*f b« doind at anydm* tbereafcrc.

Noperson receiving a copy o<SrrsOTr for Sale amber an Appltcaritm Feim in anytmnnyother than Grral Briainmay treai the

same al cmunRiung an invitation to him nwr thonkl he la anv n ear use an.Application Form- unict in the relevant teintot y sudi an

invn alien could lavriullt- he made to bun vriihout tompbnee with anv local regimation or other Irgal requiremenn. It b the'
Glasgow, Hong KongT the‘ We of

kwrier. coald liwfdly he made ,o b.m n.i,hoUt comptanee with anv local restoration or otheiJrMl requiremenalt is the

SanFrandse»TsWp««, Sydney, Tokyo, Toronto and Zotich areoctiopied onlcaie or tenancy arrangements, mostly
* wv^Hiy-oi any 9'«« *“*«« ,0

f
haeimdcr tontnfj- tejrit mo foilokewance of

of a ion term narore. - .
' - theaw*oftheidevanf twtnorvm eonnretioa thtiewuh.mcliuhop theotnslninfcofany povenweasat ethereonstnowhichmaybe

required gr oth« (onnalinn Bceding to be obterved or framlcr or ocher x«ej requiring to be paid far mch ferriiory.

’ntepfmd^fo^tt^^^p^ihetmer group conipnie Ac following Iraschnldptcniiscs—.

Floor area.
_

'

Address ... square feci AmuaTzenr
'

' Etpirytufe

1NewYotk Plaza,NewYork S4,«W U541,048.000 3Xk October. 1988

'1KJ Wall Siren.NeW Ytirk 73JJ00 U84835.67S 30d»ApriU991

Although not subjeci to aegooued rent reviews; these bases contain provision for rent escalation based on certain

' mgeascsin cosg incurred by theicMor.
.

.. The lease of I Ncw York Plaaa cootaias ri^iB of dgtemrimtion by the leaor nurcisablr.in certain drcauntaocr-i in
rdation to part oftbepmisenioteadgrdon 1st October, 1985.

The Qpp«ibgirqer prom hat^tfcer leasehold office pcemisps (n Chicago. Dcnvg.BsaIandetda!e.Hotgton. London.
LosAngeles andNew York.

9. . Litigation ...
Subsidiaries of both Mercantile House and Oopenheimer Holdings have been named as defendants in a mnnber oftiur

.
suiaintheU^. arising our of the condsct ofbosinesi in the ordinary course. In some ofthese proceedings substantial

sums are relating mainly to the brokerage, underwriting, fond management anti other businesses ot the

Oppenhctraer group. After considering all zdevanr Sets known to them ud
made in respect of litigation in the latest audited consolidated accountslotM , - - -. ...
Holdings and the mdmnit^ contract refcxred to in sub-paragraph 6 (a) fxxmj.jiie Director: of Mercmmc House

National "Westminster Bank PLC will receive applications, which must be for a
minimum of 100 shares or for multiples of shares shown on the.accompanying
Application! Form. Applications most be made' on tbe "Application Form and
forwarded to National WestminsterBank PLC,New Issues Department, POBoi
No 79, Drapers Gardens, 12 Throgmorton Avenue, London ECZP 2BD together

with a cheque or banker’s draft for the full amountpayable on applicationso as to
arrive notlater than10 a.m. onThursday,!9thAugust, 1982.

Each application must be accompanied by a separate cheque or banker’s draft drawn in

sterling on a bank or branch thereofand payable, in England, Scotland or Wales or drawn on

i acroum of tbe protiaons a clearing bank branch in the Channel islands or tbe He of Man. Photostat copies of
ofMacmnk Homc and of Oppcnheimer Application Forms will not be accepted.

Holdings sad dle UKkuiniiY contract referred to in suo-puagrapa o ;a; lain), the Director; ot Mercantile House '

consider, on
- Gmf

******“"* u^adon w*11 »"“ *« aggregire have * imwiaJ advene effect on the cheques or banker’s drafts musr be made payable to “National Westminster Bank PLC”and

trom tbe OppenWer Partnerjiraand Bectra aa mdmwity agaom any litigation crossed “Not Negotiable". The right is reserved to present all cheques for payment on receipt

relating to the Oppenhcbner groog in existence at 3l« May, 1982 not disdostsd^ to Merannlc Home, but bas and to reject any application, in particular multiple or suspected multiple applications. It is

^tended to cleat the cheques of^cccssful applicants and to retain Letters ofAcccpunce and
surplus appheanon moneys pending such clearance. Due completion and delivery of an

Tlu» Form, duly completed.'logplbrr with a rbrtjne or hanirr’f draft {drawn » iffiDng oa a buk or *
braocb tiereof.nd payable, in England. Scotland or ffillrl or dim oa a clearing bank branch is rite H

.

Channel Tilaod* or the hie bf Man) nude payable to “National Wettnumter Bank PLC", nod croued “Nat HI
. Negotiablr?, reprerenxing payment in foil at tbe application price, tbould be lodged with National K
Wretaunxtrr Bank PLC. New In'nec Deparrmcnt. FO Boc No 79, Draper* Gardena, 12 Throgmorton ylw»nt. London ECIP 2BD, not later than ID a^n. on Thnnday, Hth August. 19SL A separate cheque Oi _

i
b*nhoe*a draft mnit accompany e»cb application. No application can bo coniidercd unleu thctc coodhiaBI EH

. nra fulfilled. AD chrqncx are liable to be prorented for payment.

Applicants are itroagly adrued to me Grit clats post and to allow 3day* for delivery;
^jjAi MercantileHouse 1Wi Holdings

1 *

{Inanpotaud under the Compamci Acta IMS to 1M7. regained is England, N'». 1031719)

litigation antini

sub-paragaph a{aXnB(k

ft
1Number ofshues

atipGrd far

^ftAmotior rudoied at

375p per time

£

Eomflo ofinwcno ptfriile on epyBcaOnn

mi™
-’1 lllU

1 Oftl .luir.

tr>
L’W

Cf.--t

f.OOO iluon I1S.7SIJ

>»>«W I»n £JV.M
^...A ilim iUJ.Vn
Ni.t-jo urn lion
IDJoni diL'n i

Save as aforesaid, neither Metcannk House nw Oppenheimer Hokfings nor any of thdr respective sufa'diarics a
engaged, many material litigation nor, as £27 as die Directors are aware, are there any dauns oF material importance

or material libation pending or threatened against Mercantile House or Oppenbamer'Holdings ox any of their

re^xtctjve'subsidiaries.

10. Taxation
Having regard to advice received, ihc Ditecuns ate of the opmioo that Mercantile Home is not id«e company.

MercsxuffOfatKi: obtained a listing on Web Jain 1979 and. pursuant to,an agreement entered mzo benreen die

Company,' the dten ettcuine Directors of ifce Company^ and Warburg? on Ilth July, 1979, the then executive

Directors g?ve appropriate taxation mdqnnftics (inter alia in ic^jcci ofjnmne tax« cstatt duty and capital transfer

rav) in tutrnnr ofMercantile Home and its mbtidianes.

XL Infiatiou'

Application Form accompanied by a cheque will constitute a warranty that the cheque will

be honoured on firs: presentation; attention is drawn to ibe-declaration in the Application

Form bo that effect. Appliesdons will beirrevocable until 26thAugust, 3982 andmayonly be-

revoked after thatdate insofar as they have norbeen accepted prior,to receipt ofrevocation.

Preferential consideration wall begiven to applications from shareholders oftheCompany on
the Register on 4thAugust, 1982 and from employees (including executive Directors) ofthe
Mercantile House group up ro a total of3,000,000 ordinary shares, ifmadeon the special pint

T& «va reported in rente under a sjsrem of infiaiiou accounting; ’Hv; Directors of Preferential Application Forms made available ro them. If applications made on pink

Mercantile House have conaidered the wwible c&ct of adjusting ie histpucal ooa accounB of thei OppenhcuiKr Preferential Application FonnS CXCeed 3.000,000 OrdinarV shajCS, Such OUXSS applications,

« dmrmme/m discrcrion of .h, Dirocton and Wibnags, avffl bn aggKgaKd »nda

,

for the year ended 3Itt Jaamij', 1982. would be reduced by appratiuurdy UAH million to -apptorinutdy.

U5.S14 million.

. Apphcutom mtMi be list: a mummsai of If HI -.hl:n or for ifac multiple, of*

slum. Afpluanons far an raoc- than 1,000 ibici: in mutoplre uf 10ti -Ju;a.

Application lor over 1 ,000 sham and trot more thin 2.00U -.ruita; in roultiplrs of"

200 shirrs. Apphcacow far met 2.01 >0 dum anti net mwe dun 5,lsOU sbiio, in

multiples nf SUU shares. AppUrauom lor over S.OCO siurcs and nor more than

25.000 shares: in multiple* of 1,000 ihito. AnpEcanom tor over 2J,(V10 tfcjies ar.il

net nme than 1 DUJUKI lharex in mnliipln ot 5^)00 tiures. Applicanous tor ovrr

100.000 shares; in multiples of 10.000 shares. No applies I ion* for any other

aonber of slum can bo comldeml and the right i» tmcreed to reject any
appGcztiois, in particnlarmomplc or snspoctcdmnkipie applications.

R*r Office Use Otdy

1. Acceptance Letter No.

2. No. of ihares accepted

i. Cheque No.

tio the offer for sale, tbe
overdraft and other

12. WotkinK capital •

The Dixccroxi consider ihau taknig account oF ihe _ . .

subscripriem bv CHofac and ornng regard to amij Jtqnni nmoira *

facairi*^, fire Group has snfficieni working caprol for its present requirements.

lz) fe^rwbfaw sate! to tie contrary, aa exchange rare of U££lf78 to£1 has been ised throughout the offer

M^Price Waterhouse and Spicer and Oppajbeim have green and have not withdrawn dim written consents to

the issae of tbe offer for sale with tbe indrawn of thor report and jamc report iwpccrrvdy and the reference*

thereto indie form and coacsxt in which they are mdadctk j r l tt_r i -v
(c) Ptia Waterhouse has sriven and has not withdrawn its written consent to me issue of the offer tor sale with

inclusion of its letter snout in Appendix 3 and the reference* thereto in the form and context re which they are

fnr1nfJ^4

other applications. If the tout ofsuch excess applications and other applications exceeds the

balance of 3,000,000 ordinary shares available, this balance will be divided between such

excess applications and other applications, although the right is reserved to apply different

bases ofallocation ro each group.

Acceptance of applications will be subject co the conditions stated above including listing

being gran red (subject only ro the posting ofLetters ofAcceptance) by the Council ofThe
Stock Exchange for the ordinary share capital ofthe Company issued and now being issued

bynocJarer than 18ch August, 1982. Moneys paid in respectofapplications will berearmed if

such conditions are not fulfilled by that date and in the meantime will be retained by National

Westminster BankPLC in a separate account. Ifany application is not accepted or is accepted

tor fewer share* than tbe number applied for, the application moneys or the balance ofsuch

moneys, as the case may be, will be returned through the post at ihe applicant's risk. It is

expected that Letters ofAcceptance will be posted to successful applicants by 26th August,

1982.

Arrangements have been made For the registration by the Company ofthe sharesnowoffered

for sale free of stamp duty in the names of applicants or persons in whose favour Letters of

Acceptance have been renounced, provided that, in cases of renunciation, Letters of

«S£

s

W
£S of aSw«£ Acceptance (duly completed in accordance with the^instrucaons contained diaem) are

of accounts add each such report was an unqualified report within the meaning of&aion « of l0dgcd for registration not later than 29th September, 1982. Share certificates will be issued

KBt on25th October, 196—

thwr reports (as set out haon) and gwing the reasons

landXahov

copies of the contracts referred to in paragraph

^iSfesriinaied amount of the expense* of die offer for safe are approximately £125 miDiaa. of which

atrptownmdv £1.17 millioii {inclusive of capital duty and nndawrwng «Mnmia«m) ot w be borne by Mercantile

individual

‘JfeS.G.WffbragBrCc.Ld.

I/We mcinc a cheque payatlc to National Writ ariasrer Bmk FLCrorytlw ahcnrc-RKauonn] tmn . being

the amcrant payable m full on appHcsiica for fee abm e m:rJ number (ft r: Oidjauy Stoics oi radi of Macau ik

Home HcWxngi pic 1“iIie Company") at ?75p per ibac. 1 *Wr pfirr in putebate ltos coair r oitwh itiescpila unQs
and cubject to the coniriora of your OtTfr far Sale dotrJ I jUt Auccu. I

'‘(2 aad mbjci't :o ihe Memorandum and
Andes of Amytal ion of the Ccmpray. and I*»s hetebr ushlatakr inJ a^ter to accept lor umc or ape- Iran number
in respect of which ihii appbcarioa may be accepied. 1/IVe hereby awhortu you ib tend a lenmmceatlc Letter of
Acceptance fbr-the nuatber of ihares in respect cl which lint ipplicauoa ha, been accqurd, and/or a cbrace far ray

moncyi retmnublc. bp pmt at my.'our rub to (he address pten in ibe bus bekw and ro picture tnr 'oar jccnrfi) to hr

placed on the Regater of Manben of (he Company ai boUerii) of such of the said shares the n^hi co wfcch is not

effectively renounced.

In CtxmtledTOa oTS. C, Wirhunj O: Co. Lid. acreeiDp ro acety: aj-priratiatn upon the »wn and mbjeet n> the

comfinoni of the said Otter far Sale far an aggregate ajtnlvr a; cv-'W.ii") Ordcury Sham cf ISp each ot' the

Company. 1/we agree ihar rhu a^-hcarion 'ball be irrertvable until 'e»th Atu.-uv:. J'iSJ and that iks paragraph shall

corantnte a collateral Contort between me/cu and V C. \Yirhuti* & Co. Lid. which dial] betome h'aidrag upon receipt

of this Application Form bv National Wnunimer Bank PLC duly contrlnrd. I/UV apee -Jur, in rripec; of ihosc shaict.

far which my/onr application a not rejected m accoiJaoccwub the trrrm of' the uij Offer for Sale, noubealion to The
Stock Eadjange of ihe basts of aDocation vhaQ ccrnuuiiie acceptance c:' tip one applteautni on udi tmei.

I/We declare that dne completion and delivery of this Application Form accompanied by • ebatjoe

w3L eoutitnte t warranty the cbeqne will be hononred on fine presentation.

I/We ndbnawledge that the Lenerc of Acceptance and cheques Cor any moneys ratmulile may bn
iwlil pending clearance of applicant* 1 chcqacs.

U Signannc. — — Danri...—-.....Angus. J9S2.

Ploaie n« Block Capitals

cSinivr oEcr of tbc Oppenbeimer Partomhip is at One.Ncw York Plaza.New- Ycxi. New

{i>. 'iherwpsicred officeofEkcta is wElfan Hoose, Vktotia Embanbnmt, London WC2R 3HP- •

Copiffi offitis Offrr for SalewimApplicationFormsmay facobtainedfrraxu—

S.G.Warburg& Cazenove&Co., MercantileHouse NatianalWestminster

B
-B

Pleawptn

your cheque here

4-Chnftita or Fneaamrts)

(bj fall)

^-Surname
(Mr. M.-UMmor Title)

4-Addretsua tirlij

Co. Ltd.,

30 Gresham Street,

.

LondoaEC2P2EB.
asoal

n

’ SDB, for a pedoioifouneeq

ril, 1982;

Slnjaamry.

12TokcnhouseYard, Hbldingsplc, BankPLC, . ..

LoudonEC2R7AN. ..Mercantile House, New Issuesl>partiMDt,

• 66Cannon Street, FOBosNo.79, .,

- - -

LondonEC4N6AE. DrapersGardens,.
' 12 IflrogniortoiiAvenue,

LoudonEC2P2BD.

n»fe nMBlock Capitalc

r I Sinwne (Mn, Mrs- hlus or Ttfle)

.

Christian or Fbrennne{i)—

—

(infufll

Addrcutfa fall)

and the followingbranchesofNatfonalWertminsterBankPLC:--
a. I Surname (Me. Mn,Mm or Title) •«,.—

"S^nanw.

(e) ‘tiw report on die Oppcrffauner group frmn Spicer

. AppcTKfe i toother wWi a SMteroffltofadiuomaiB

.

'die employment *gyoeinenQ.tderredtom ajp-garagrapnM
the contract between

1

Elecxra ana me
OftUvAppendbci ; , (I

Panncahlp refared to ill sob-paragraph 5(d) of this

d to in mlhpwgraph 5(0 ofdm Appendis

the wrattoa eoaSeni* re&ned to

262 Union Street;

Aberdeen AB1 1TP.

117 St.Mary Sneer,

CardiffCF.1 ILC^

8 Park Row,
Leeds LSI IQS.

.

CoimoroCencre;

103CohuorpRow,
Birmingham 55 3NS.

SO George Street,

Ediaburgh HH2 3DZ.

208 Piccadilly,

London W1A2DG.

32 Cora Street,

BristolBS997UG.

14 Blythswood Square,

GlasgowG24AQ

55 King Street, .

ManchesterM60ZDB.

Cfarutianor finsnaeiev*)

-

(m full)

AtHtrasltofaH) Srpunne.

A corporatfatuhoold ripe under the band of a duly mhorbwl officer wbn ihonJcl «at* hb rapratnradnn

capacity. m
No receipt will bn iunad far the ptytuent an appHeatian, bm in ackaoiriedgRitrni wifl be fotwanied tteoach H
the penm Ate connc. other by a folly paid Letter el .Vc«pnncr for all the Ordhury Stone applied far, or by* folly

|gg|
paid Letter of Ace rpiance for part ofthe stores applied far and a cheque for ray tin pita monryajH by die reran by
etotpicjlgqpgblbgPBW°fitopBdimionmoney,in eachcasemhemfcof tbeap^crat(tl.

_
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KJILDING AND CIVIL ENGINEERING

British contractors fall back

East jobs race
THE VALUE of contracts available, both countries gain-
obtained by UK construction ing from the depreciation in
emupanics in the Middle East their own currencies. Other
lias halved since the peak years countries whose contractors
of 1977-78 and Britain " is no have a major stake.

SOAKING COSTS have forced
a major re-think on the formula-
tion of contracts for the Grand'

in »»"*— •** iB
SIS". STVTff SS52

French fight to contain costs

longer a significant force ’’ in
that market, according to a
report from Savory Milln, the
London stockbrokers.

After a recent visit to Esypt,
Iraq, the United Arab Emirates
and Oman Mr Bob Erifa. who
heads his firm's building
research team, notes that
Britain's share of the market
fell to only 3.7 per cent in 1981—its' lowest IcvpI ever—from 5."

per cent in 19SC and around 10
per cent at its peak.
The overseas country with the

lari:n?!i share of available work
is Smith Korea which last year
took about 11 per cent nf tee
market. It was awarded $13.7bn
of contracts overseas, over SSbn
i£S.3bn) in. the Middle East.

_

South Korea was followed by
West Germany and Japan, each
of which ?nt about P per cent
of the Middle East contracts

in the

Middle East include the U.S. (8

percent), the Netherlands,
France. Italy and Turkey. —

Despite ail this, the region is

sub-contracting.
The need to be flexible, does

not stop here- For the past

decade, say 'he brnkers. the

main work for Erirish com-
panies has been in the UAE
and in Saudi Arabia but it is

now clear that ihe major

Alps, to the east of Grenoble.

still the most important overseas opportunities for the UK area

area for many leading UK con-

tractors, who last year took a

smaller slice of a much bigger
cake. In 1981 the value of con-

tracts reported by Middle East
Contracts: Directory and
Analysis fMF.DCA) soared by
• r per cent to SSlbn. although
second half activity was not as

great as in the first six months.
UK contractors are havine to

come to terms with the fact that,

in most countries, local contrac-

tors are now obtaining the bulk

of the work. In most areas UK

are going to be in Egypt and
Oman.

In addition, they say. the

fall in oil revenues which will

result in OPEC countries

having no balance of payments
surplus in 19S2/1983 will
“ inevitably " mean a cutback

in construction projects, which
in most countries has already

begun. For the same reason,

finance for government and
private schemes is likely to be

more difficult to find.

Taking m the additional

When work on the scheme
began in 197S, Electricite de
France, the client, estimated
total, costs of the project at
FFr 2.5bn (£21 Ora). Without
taking inflation into account,
the figure had, by the beginning
of this year; risen to FFr 3bn
(£254m>.

companies are haring to work risks imposed by the Lebanon

in joint venture or as minority war and the Iranian invasion

partners with local concerns and of Iraq, overseas contractors in

their best hopes Tor the future, the Middle East arc clearly

says Mr Eritb. lie in specialist haring to work even harder
than they did before.

Cement price agreement
WILLIAM COCHRANE

The project involves the con-
struction of two dams, the
140hm* capacity Grand'Maison
at an altitude of l.fiQOm and the
lfl.fihm’ capacity Verney at an
altitude of 760m, . linked
together by a 16km long tunnel.
When the project is completed,
water will be released from the
Grand'Maison to race down the
tunnel at a head of 1.000m to
the pnwer and pumping station
at the Verney daxm
Work on the main access

roads and the Verney dam are
now near completion, but the
building of the Grand-Maisan
dam and the driving of the con-
necting tunnel is still in its

embankment by 1964 to bring

imp to the 100m level required

prior to'TMLTtMd fillips the

reservoir. . ....... •M
Because of the conditions, 90;

per dexrt*. of T'tJfe ...earth-moving,

rock cactmakaa and spoil dean-
. Tpir is parried, oat by- hydraulic
excavators: 'dome machines are

rfrbaaag-dh lutrrqw bencjws on
: 'tfitf edge of a 300m vertical cliff

.'face.:Tbe-buik af these excava-

tors’ -are provided by Poclain.

under a contract guaranteeingearly stages. Work is limited to But the scale of the problems- Grand, Maisti a “ company set

SJTfd' ffS^vpfiE raceeded 311 expectations. Con-«* tetSn&ors are

condiSns on^hemoita^ top ?
ractore ' 1

v increased costs by -as much as “fTectors.-of the. of the mountain, EDF is trying
But even work in the summer h__- ulm *_Art~ board

: are provided 1by Hazel fa -iimh out of one at the

ss™.- £ »^r.ss.5

1

season is not without its v Xr iTae '"'lead
1

contractor), Bee
^
hoitmn T«t' vear the oreanisa-

problems. Contractors on the mterial Jreres’ Bgoygues. Chagnand, record iSsof
this has bro“ a?es®a^l^rt against profits offfli-jssswsars .smsKarv-j; gaSSfigai issgafea ->

threatened by imports
1

TTTE POSSIBILITY of large-

scale imparls of continental

rement into the UK could force

fundamental changes in the

basic structure of British

cement-based industries,

according In a study ronrtucted

by de Zoete & Sevan, the

London stockbrokers.

At lean two companies are

pursuing plans to import
European cement info the UK,
where produ^rs Iwe been
fnrred to curtail price increases

because of the recession and
because of the threat of over-

seas competition. Even so. Hie

brokers claim, prices of UK
cement are invariably substan-

tially higher than elsewhere in

Europe.
The report says that plans by

two importers could proride
enough impnrtine capacity to

satisfy up to 20 per cent nf the
demand of the equivalent of

the London nn«l south eastern
counties* markets.

^
The brokers, who empnasisp

thor the prospects for large-

scale imports remain unclear,
say the threat of foreign pene-
tration could lead to the dis-

banding of the industry's
common price agreement,
creating competition between
UK cement makers as well with
foreign suppliers. It could also

provoke ready mixed producers

and UK cement manufacturers

to abandon traditional demarca-
tion lines and enter each
other's markets-

According to de Zoete and
Sevan. British manufacturers
have seen deliveries fall by 36
per cent since 1973 and ihe

prn.spect of imports could step

up the need for more efficient

manufacturing processes.

The repnrt comments: " Tt

remains to be seen if the UK
cement producers can do what
some other British industries
have failed to do; namely to

minimise the threat posed by
potential imported competition
•without suffering reduced pro-
fits. The UK cement industry
has the will and some of the
means to defend itself.

The brokers proride a list of

possible defensive measures,
ranging from a reduction in
prices, a cut In quality' . to pro-
fed margins, the importing of
cement by the UK manufac-
turers themselves or—in ex-
irecie circumstances—the ex-
portation of cement on a mar-
ginal costs basis in the hope
of inflicting substantial damage
to the importers' domestic mar-
ket positions.

MICHAEL CASSELL

ECGD backs loan for

Cementation job
THE EXPORT Credits

Guarantee Department has
guaranteed the repayment and
funding of a US$235rn f£13Sm)
loan to help finance the con-
struction by Cenjgntation Inter-

national of the Qaboes
university complex in Oman.
The loan has been made

available hy Morgan Grenfell,
nn behalf of a syndicate of

banks, to the government of the
Sultanate of Oman.

Cementation, part of the
Trafalgar House group, won the
contract—one of the largest
overseas orders to be won by a

single UK building contractor

—

in March. The work involves
the construction of fire faculty
buildings, student and staff

accommodation black, mosque
and amphitheatre. Sports and

recreational facilities will also
be provided.
The total cost of the project

has been put at £215m and,
under the financing arrange-
ments, British suppliers of
goods and services for the
university project could gain
cxpnrt orders worth over £13'n«n.

Completion Is timed for the
start of the 1986-87 academic
year. Architects are YRM
International nf London,
The hanks in the loan syndi-

cate are Morgan Grenfell.
Lloyds Bank International. Arab
Bank. Bank of America NT and
S.-\. Bank of Nova Scotia Trust
(UK). Internationa] West-
minster Bank, Kleinwort
Benson. Midland Bank and
Societe Genera le Bank

inaccessible sit* Thu stdiiPd on *“>» stabilising we sides

workforce is ewollen ever- of tire too.
Excavating the? Grand Maison 1 a?^tie£dt*wS’doeTo“a'70

,

per
summer by largely young and In an attemptJo slow down dam and braiding itslBOm high S™ increase in financing
inexperienced workers who costs rise, EDF has now embankment is probably tbe. charges to FFr I4bn, or nearly a
have to be trained on site. As ^tched to granting mdividuaL biggest earthmoving . operation' fifth-5f a5 revenues/
a result contractors' costs have step-by-step contracts at fixed currently being carried- out in .- EDF has

’

" borrowed ' over

, SJimirratSi
under

'..p*fi0r,HU
-
Europe. -So

,

far; L85m y cubic KFr 5Cbn'in the last two years
EDF began by granting con- exam* nations.. - metrw.;of. material has been to finance projects, including

tracts at real costs, at.the time But despite the problems, moved from the site, with th0 the Grand Malson. under its
regarded as a fair approach Grand Maison is a shot in the embankment- raised to about National Energy Programme. Of
because it was anticipated that arm for France’s depressed con- 28m above -its lowest point

'

'that- 8b per cent or FFr 40bn
contractors would face money- struction industry. All work is'

: -Teni million cubic metres of 'has been raised throuai foreign
consuming, unforseeable being carried out by Soclete de material - has stiD- to be shifted banks. *

difficulties. Construction du Barrage de 30m has to be added to the TOM SEALY

UK CONTRACTS CONUtACr OVERSEAS

MICHAEL CASSELL

AMONG £14ra of new orders for
ESPLEY-TYAS CONSTRUC-
TION are offices, sheltered hous-
ing. supermarket extension, a
transport depot and a major
refurbishment scheme at Cardiff
Central Station. ,

Work is under way on an
office construction contract
which calls for a mulit-storey
building at the junction nf
Church Street and Cornwall
Street in central Birmingham.
Another major office develop-

ment is at Gloucester Street,

Bristol, which is due to he com-
pleted next March and provide
117.000 sq ft of high quality

accommodation.

panels. These are all fixed into
a light bronze coloured
aluminium glazing grid.
The installation has been put

through a series of stringent
sound attenuation tests which
have bad the effect of reducing
aircraft poise to sound levels
experienced in the normal
office environment

Few entrants for RIBA awards
THE CHANGING pattern nf

architects' work and a continu-

ing emphasis on mainly small-

scale projects are reflected in

RIBA's awards for Architecture

19S2.

There are only two awards
and 15 commendations, how-

ever. making 1982 share with
last year the dubious honour of
proviidng the lowest number
nf awards since the scheme’s
inception in 1965.

Winning projects area radio
chemical centre for Amersham
Interantional at Cardiff, and St
John OgUvie’s Church at Irvine.

ONE OF the biggest single cur-

tain walling projects ever
undertaken in the UK Is

GRUNDY (TEDDINGTON)
GROUP'S £12m contract for the
external cladding for Heath-
row’s new Terminal 4 building.

The curtain walling is made
up of very large glazed panels
incorporating laminated, tinted
and heat absorbing reflective

glasses. purpose designed
acoustic panels and anti-radar

A SECOND block of offices at
Swindon for Hambro Life will
be built by TAYLOR WOOD-
ROW which carried out a simi-
lar job for the same client there
two years ago.

Worth £9ra, the five' storey
building is the first part of a
three-phase development in the
town centre and is designed as
an h shape to have a floor area,

of about 140,000 ^square feet.

It will have a reinforced con-
crete frame and will be dad
externally with, curtain walling
panels with a synthapulvin
finish. The contract also in-

dudes mechanical and electrical
services. Work is scheduled for
completion in March 1984.

CLARKE CONSTRTId3(W*S
Midlands ’ regional

J
nffa**

announces a' batch of work
worth around, £5Bm. : .

Schemes, include industrial
units at Redditch and. a ware-:
house at Stockport for ICFC;
Bloxudch town; ceotre redevel-
opmeutt 33 flats at Oldbury for
Jephson Housing Assoriation; a
school

. . at : Stbneydelph,- Tatar
worth; a TAVR centre at Tel-:
ford; and a Homebase store' at
Oldbury.

WHIPEY ALAWI has won a
£6m - order ' from John " Bnara
.Engineering for civil and build-
ing works' for- a 250 r

.MW power
station; in Rusayl, Oman.

- The work has; just started and
will : Involve construction nf
turtlhe and ancillary' -founda-
tions; control:' and. administra-
tion.- buildings- anti some asso-
ciated external works.

;,-4r

THE Birmtngiiam 1 . -office' of
WIMPEY has new work totalling
nearly £4.5m tiieluding -

. a
£770,000 maintenance ^ scheme
for the-- City, of Birmingham
involving

. rntmial and external'
redeenratinn of municipal' pro^-
perties. in Sutton Coldfield,.
Kingstanding, Ferry Common#-
Erdihgton and. Castle Vale.:

As' a continuation of its"work
on the ParkSelds Estate, Water
Orton, the 'company recently,
started building timber framed
homes for SdUhnll DC under a
£L28m contract.

Housing finishes

buoyant at

Milton Keynes
m 'TErtl fint quarter of ‘ its
-
financial , year- Milton -Keynes
Development *

. . Corporation
.reports the^highest number of
private housing completions in
the city since development
began there fti 1967. •

.
Figures show

; 387 'hoiwing
finishles—32F hy jirivate devel-
opers and 42- oh plot sites

—

well on the Way to achieving
.

the Cdiparatidn’s target of 1,100
conyjletlons this year, if there
are no sharp- changes in the

• % .

! I
'

TECHNOLOGY EDITED BY -ALAN, CANE.

Australian invention starts to reap rewards

w to save money in the

wool spinning business
BY ANTHONY MORETON, TEXTILES CORRESPONDENT

A SIMPLE process invented in

Australia four years ago and
reformed at Hkley in Yorkshire
is beginning to reap enormous
benefits for worsted spinners in

Europe. Next year it is hoped
that the component will be on
sale In the U.S. and throughout
the Far East.

The component is called Sirn-

spun and is a cost-saving device
enabling production capacity of
worsted spinning machines to

be doubled. A yam manufac-
turer can save 40 per cent of
the cost of a medium yam
through adapting his machinery
to its use and with finer counts
of yarn the savings can be
between 50 and 80 per cent

The component has particular

attractions for the manufac-
turers nf worsted cloths since

their process consists essentially

of twisting two strands together.

To do this the machine must
asscmhle, wind and two-fold

twist. Sirospun telescopes these

actions into one, allowing a two-

fold yarn to be produced direct

from the spindle.

Efficiency of spinning is

improved and it is easier to

spin the fine worsted yams. But
essentially, the process is all

about cost effectiveness. For a

small outlay — as little as a

quarter of the cost of a spinning
spindle — great savings are
possible.

Sirospun takes its name from
the Commonwealth

.
Scientific

and Industrial Research Organi-
sation in Australia, which
invented the process. But the
technology was polished up at

the International Wool Secre-
tariat's technical centre in

Ilkley.
in the 12 months since the

component has been on the
market some 60,000 have been
sold in Europe, two-thirds of
them in Germany and almost

all the rest in Britain. Within
rhe next two years Mr W. V.
Morgan, the centre’s textile
engineering manager, hopes
that 300,000 will be sold.

" The world market runs into
millions," he says. " Wc have
only just begun to scratch at-

the surface of what we might
do with this inexpensive piece
of equipment".

He admits to being dis-

appointed at the relatively slow
rate of acceptance for Sirospun
by British manufacturers but
as a senior executive with an
international body he is pleased

at the world-wide reception the
component has had.

The IWS is the promotional
and technical arm of the world’s
wool producers, the fanners of
Australia. New Zealand and
South Africa anti Uruguay in
particular. Its international
headquarters are in London
and there are local branches in

30 countries.

The centre at Ilkley is the
technical arm for the inter-

national organisation and the
fact that both technical and
organisational headquarters are
based in the UK is something
of a coincidence.

Pure research is undertaken
in many countries and the IWS
also sponsors some through out-
side bodies. But the job of

Ilkley, with its 240 staff, which
was set up Ln 196S, is to develop
and' pass on the research which
comes out of the various
centres, such as that in Geelong.
Australia.

Mr Ian Graham, whose title

or director of research and
development hides liis responsi-
bilities as chief executive at

Ilkley. says that the work of the
centre is to try to improve the
efficiency of wool as a fibre.

“Wool accounts for about 6

per cent of the take of fibres,

natural and man-made, every
year. At Ilkley, we look at
every aspect of its use. from
scouring to garment manufac-
turing.

“Our main aim is to get the
consumer to use more wool and
if this means that we have to
know about textile machinery
then we do work in that field
too.

“What is tending to happen
now is that we are moving back
nearer the original problems.
Environmental problems are
becoming increasingly impor-
tant Scouring, for instance, is

a heavy user of water, which
means high rates. Effluents
pollute our rivers and govern-
mental controls are increasingly
stringent.

“So what we are trying to
do is to operate at the inter-
face not only between research
and technology but also between
technology and society."
Mr Graham joined IWS's

British branch in the 60s from
ICL where he specialised in
dyeing and printing. He is
aware of the need for the
centre to come to terms with
the changing relationship be-
tween the international body
and the national organisations.

Cocnpre^AirTetfindogy.

HgiiefHemjHtead

. .* (044361201 ;
v

The different uses for wool.*The model is wearing a needle punched Shetland , sweater while
resistant and water repellant wool worsted serge uniform

firman has a- flame:

Fundamental

" You can always make out a

case for more and. indeed, we
might want more in a year or
two. But wool is a quality fibre.

If yoti buy wool you buy the

best It will never be a big

volume product and so is a

prestige fibre. The size of the

industry, and this centre, and
what is can absorb are there-
fore inter-related."

He is very keen at the
moment to push the flame-
retardant qualities of wdol. The
disadvantages of using other

fibres was highlighted in -the
Falklands.

Many of the serious burns
suffered by the sailors were
exacerbated by the tendency
for some fibres to melt under
great heat and to seep into the
burnt skin.- Zirpro (or zirconium
processed) treated wool gives,

he claims, a much greater pro-
tection.

Hie zirpro treatment was
invented at Ilkley 11 years ago
by Dr Ladisiav Beqisek, ? Czech
emigre, and was' originally

intended for carpets. It has

since been shown to - work
equally well on fabrics and has
been chosen by airlines for seat
covers and fire brigades for
uniforms. Recently,- the Home
Office has tested- the treated
woollen doth for possible use
by the police. .

The work of Ilkley."is not
all about esoteric processes,-

though. This autumn wotfQen
sweaters will be on sale m the
shops which have roving strips

needle punched on to. -them.

.

There will also' be . garments
with a sculptured- • effect, in

wtadh paris-pf. them ate milled;
and parts pbL .

’
- •

'

Another development 7

in the
shops from next month will be
embossing- by which" a pattern,
is transferred on to a plain gar-
meet.

These anyways in
final consumer can see the work
done at Dkfegr. Whether tt is-

the spiiimer/the' customer* in
'the'- she®, or "the fireman, who,
benefits' directly Mr Graham's^

' satisfaction comes from-' know-
ing &at wool is being used fiy
a wider audience. .

"The tendency is for indi-
vidual wool-producing countries
to take more and more respon-
sibility for fundamental re-

•
•

-

• ••'•••• ^ • l •• - •

search, which means we will - -

increasingly have the difficult . _ _ ' ^ ' - -mm '

'
m '

industrial apph cations?"
0^ *» Axles compromise for the difficult sites

Mr Graham operates with a
budget of nearly £4m . He be-
lieves that the staff he has is
about right in numbers for the
work the centre does and could
do.

CHOOSING between on-road and
off-road trucks is a dilemma for
vehicle operators faced with

moving materials betwen con- is less efficient than an articula-

struction sites by toad.
,

ted off-road vehicle ip so£t._go-

A rigid chassis road vehicle mg; and vice versa.- .. .

Now Fruehauf AG of ;Ger-

.• a
b- *

^MilterBuckley^
Puttiitgiftogether.Together:

cpj;rummy
nwjrcT

**M0V[.VT.vmmm.
rp^am

WYtllWEtt.
LOSME v\o
w pntc

^arkciiHi Uireo^i; GJ -32£6?63
l$ceE,0f!Ic«?: MIBhuck-HbosCv GorpoTsifon Sired; Hc^V'GVSl 20W

Booklet
published

INFORMATION on fibre optic
systems including light sources,
lasers, and optic monochroma-
tors. are detailed in a 55-page
booklet designed to introduce
apparatus which, can make
optical measuring and analytical
techniques easier.

It'5 obtainable from Oriel
Scientific, PO Box 136, Kingston
on Thames (01-549 4525).

********

The Frttehanf-Poclain motorised axle

many and Poclain SA. of
France have come up -with a.

compromise solution—*' 'rigid,

chassis semi-trailer with .“motor?
ised” axles.

Advene
' Ihe development stems- from'
an original Poclain -idea" of
imparting extra power to non-,
driven . road- wheels -by tncor;

poratinj? hydraulic motors -in

the axle hubs, . . * ; .

GontroUhd from .the trador
cab, the motors can be engaged
at will to provide extra driving
hr braking power to t£e wheels
in forward or reverse motion;
The -effect ...is to boe^. ;the.

mobility. bfjHje truck, under the
most adverse site conditions.

'

Fruehauffi contribution has
been tite. design, of the axles
themselves and a boavy-duly,
17 cubic metre iapaediy; St
.Tonne ’. payload . tipper built to
meet - cooetructien site 'requfefee-
meots..

The ' result- is
:

-‘a
: send-traOer

with fall on-ip«d capability, but
with the added’ facility to travel
-easily and- effectivelyla extreme
off-road .conditions.
The design has bad more'titim

150,000 hours', qperatfon: nr
France .in x varieQr of configur-
ations, ..mainly

. dumpers, .and
“truck mixers, .by -,a number, of
contractors, ‘.it..Is now to -fee

marketed; abroad.’ r

v

TOW -SEALY

Corrosion

Concrete

BASF HAS developed
; a coating

for concrete that prevents rust-
ing of

; the reinforcing bars
«nbedde<l within. ...
When the iars rust their

volume mcreases and . can
seriously weaken the concrete.
The problem seems to be grow-
ing: in Germany, for ^example,
tiie Mnnich Olympic Village,
barely 10 years-old, has already
steered damage, put at several
million marks.

, When cemeaft crystallises 00
setting, a proportion of calcium
hydroxide -. is • fprined which
Keeps the material alkaline and
prevents

. rust formation..
But tfae caxbon dioxide in the

atmosphere can always find its
way into. tfteThficwwcoplc pores
and. cracks to the concrete where
^ reach: with, the hydroxide' to

'W'.aiif. Ccalcrum
carijoamc^ .and water. Even-
tually the preventative frydro-
?nng -i& used upro -that rust can
start .

r '

pie BASF coating, which uses
polymerising plastics, can stop
mw-.- carbonisation process
almost completely-,by slowing
down tee ingress pf boQMarbnn
fSS?*'"2SLBBJP?up toa^USH^ftih °f tee normal rate.More from BASF. Farben und

b®L Max yfolKelmannstrassa
80, P44gft
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YORK

Stock
Auj
13?’

ACF Industries...' 28Sg
AMF ; 101t
ARA. - I 27

'

ASA-. _...
j 30*

Avx Corp— 14>2
Abbot Labs ......

137a ;Aem« Cleve-
12 Adobe OH & Oat
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i
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"
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A1H*Ctalmera,.-i 6 t#

[Alpha Portd .— 144
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i

Amdahl Corp 1

Amerada Hem. ...

Am. Airlines. .....

Am. Brands 1

Am Broadcast*? 38
Am Can 1 264
Am. Gyanamld.i 28
Am. Elect. Powr.i 164
Am. Express ...... 374
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Am. Home Prod-l 364
Am. Heap. Suppy 304
Am. Medical Inti

|
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Am. Motors i S
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264 !Am. Stores
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184 Amater
lBis lAmstead lnd*_.,
134 Anchor Hockg..,
387b |Anheuser-Bh— ..

12* Archer Daniels..
165b Armoo -...

174
434

> 624
264
17*
464
184
194
137,
474
134
lG7t

vurt-i

'ArmatronaCK—
Awnere Oil
AinrOP
Ashland Oil-
And. D. Goods..
Atlantic Rich ...

Auto- Data Prg-
Avco
Avery Inti

> 14*8
64

• 21
z 227a
284

j
33T|

I

21
I
174

I 244

• ».•-

Avnet. |

Avon Prod
Baker Inti J
Balt Gas A EI......1

Ban Cal....

Bangor Punta ..

Bank America ..

Bank of N.Y
,

Bankers Tst N.Y.I
BarryWright .....

Bauech A Lomb.l
Baxt Trav Lab...
Baatrlae Foods..
Bekor Inda

!

Bell A Howell J
Boll Industries
Bendlx —I
Beneficial ..—....I

37 4
20
194
26*
154
11*
18
40 Is

277i
14le
38*
344
194
34

lSEfl

14
474
18

*-

r-'\ : .

Beth Steal.
;

Big Thee Ind*.....

Black A Docker-

!

Block HR
B ue Bell.

(Boeing .....

I

Boise Cascade....

I

Borden t

Borg Warner...—!
Briggs Stratn -...

Bristol-Myers—
BP
Brockway GlessJ
Brown Forman B
Brown Grp
Brown A Sharp..'
Browng Ferris...

,|

Brunswick-.—.—

>

157,
164
125a
265a
834
184
23
304
234H4
544
17b®
13*
32
35
154
304
20

M CAISL

104 [Bueyrue-Erfe ......

174 Burlington Ind...

344 Burlington Nrthn
167B iBumdy -
297# [Burroughs..-—-
26 ©Bl Inds. ......

33Sg pBS -

—

2bt„ k:pc inti-
364 CSX ...

74 Campbell Red L.

284 Campbell Soup—]
107a [Campbell Tegg -
24s# (Canal Randolph
194 (Can. Paoiflo
.1Btb [Carlisle Corp

;

264 Carnation-.— 304
28 |CarpTaoh. .1 28

104
174
34*.
157b
307#
284
364
314
38
12
334
324
37
204
195#

104 [Carter Hawley
344 Caterpillar

417s Calanesa Corp...

27 t# ICentel

174 |Csnt«X—
124 Central A 8w

—

94 ICentral Soya.—,
10*« ‘Certain-teed .—

.

141# 'Cessna Aircraft-
is* /ChampHomeBid

18 Champ Int—
67S Champ Sp Plug-
64 [Charter Co— ...

344 Chase Manhatt n
27la [Chemical NY 1

307# jCheseis Pond.....

11 .Chloago PneumJ
35* Chrysler
294 Chubb —..........

104
364
417#
294
195*
15
10
114
141#
24
134
74
74
344
as
314.
11 :

7
204

_ ..
>•

.32 (Cigna ........

194 ’Cincinnati Mil—
23i# .Citicorp -
244 .Cities Service.....

164 (City Invert-
184 Clark Equipment
164 Clave Cliffs Iron

CJorcx— —
Clueltt Peaby —
Coca Cola. —
Colgate Palm—
Collins Altaian-.,
Colt Inds .—

,

334
204
234
334
174
194
17
13
15
364
16 4
124
224

1962
High I Low- • Steak Au

f‘

334
234
36*
224
674

267# .Columbia Gas ....[

17»# combined Int*...

21 iCombustn. Eng..
194 [Cmwlth. Edison.;

49*4 jeomm. Satelite..

26 7#
lBl#

21*fl
204
507#

15
324
37l>
38s#
37
424
264
18l e

44
284
351#
361#
174
364

114 'Comp. Science...

274 Cons Mills.
|

214 iConrao
165# icons Edison
284 (Cons. Foods.
324 icons Freight
20i# Con. Nat.Gas
164 iConmuar Rower
3 iQont. Air Lines

_

214 BontLCorp
254 Conti. Group,,—
156# Conti. Illinois

15 ksonti.Tsieph
rut*214 Control Data—

115a
271#
24
175#
334
4168
204
171#
4

211#
254
16
*54
226*

624
13
26 4
567S
22
324
354
36
304 j

224
224 » 157#
394 ' 264
464 ! 521b
85#

\
54

304 1 224
541# I

464
54*e

|

224
305a f 264
36 i 22
354 i 224
344 221e

>psr Inds
[

,jr» Adolph
jpperweld

,waffling Glass ....

(Corroon Black....!
Cox Bros-.oast’

g

Crane— J
Mrooksr Nat. i

•Crown Cork
[Crown Zell —

.j

Cummins Eng
JCurtlss-Wrtght ...

Damon
'Dana i

[Dart A Kraft <

g
ate Gen-

[

syton-Hudson J
-Deere |

[Delta Air-
|

[Denny's. 1

194
12
13
44
204
275#
167#
21
234
164
281#
33
6

2278
62 1#

214
354
224
264
24

244
184
404
254
104
88 7

j

134
244
587#
154
46 1«
527S
ESI*
484
334
144
237#
761#
38
194

14
.

1178
35U
163*
8

I
624'
10 •

194
474
54

86
174
19T#

|

36
134
11
204

I
587#
30
15

[Dentsply Inti

[Detroit Edison—,
Diamond Inti

Diamond Shank.,
DlGlorgio
Digital Equip—
Dillingham- -
[Dillon' -
[Disney (Walt)
[Dome Mines -
Donnelly (RR)
Dover Corp -
Dow Chemical
Dow Jones. .... . ..

Dresser
Dr. Pepper-
Duke Power
Dun A Brad-
Du Pont ..

E&*r» ..

.)
241,
Z14
891#
174
87,

621*
107#
214
BOT#
54

404
19
20

.1 391#
-I 137#

135*
82

.1 694
J 31
.1 154

234
64

24
777#
324
144
244
89
47#

277a
484
124
36
264

164
44
144
66
22*4
104
174
181#
24

14
404
74
284
181#

lEaseo .1 184
lEastern Airline#. 44
Eastern Gas A F.' 164
Eastman Kodak.., 727#

Eaton - 1 23
Echlin Mfg
Eekherd Jack—
Electron I o Data.
Elect. Memories^
El Paso -1

Emerson Elect..
Emory Air Fgt..

iEm hart
(EngelhardCorp

124
18
26
44
13 S«

437#
84
294
204

247#
I

607# I

24
174
264

I

304
:

274
214
44

[

254 .

224
114 i

2B4
,

17#
44**
247a
13
343*
124

[Enseroh —. 164
Eomark

|
40

Ethyl— I 834
Evans Prod- 64
Ex CellO

j

234
Exxon 254
FMC— - 247#
Faberge 1 174
.Fedders..- 3

194 'Federal Co- 22*#
18 IFederal-MoguL...; 18**
74 'Fed. Nat. Mort....; 114

164
3B*«
184
5
184
25
231#
124
S

IB
4

334
174
9T#
274

[Fed. Paper Brd_ 18
Fed. Resource*J 0*«
Fed. Dap. Stored 363*
FleMerestMl
Firestone.——.
1st Bank System'
list Charter Pin-! 124

174
104
274

194
334
384
157#
304
• 37*
61#
184
214
334
244
374
161#
254
214
15
32*«
32

134 flstChloaflb—-J 164
16 1st City BankTex 16**
SSi*. {1st Interstate..-^ .224
64 1st Mississippi—

j

214 list Nat. Boston-
24 |lst-Penn—
24 iFIsons...
10J* Fleetwood Bnt...[ 174

54
23*«
24
64

134 [Flexi-van..,

284 'Florida Pwr&L.
174 'Ford Motor

Foremost Mck.-
Foster Wheeler.

.

'Freeport McM...
Fruernuf.
GAF_
GATX
GTE Corp.

294
97#
124
164
8*4
204
28

204
33
224
304
97#
124
164
97#
214
28*4

374
21
214
494
324
694
39
484
454
46*«
74
584
287#
61#

29ia
14*«
14
384
19
654
294
284
331#
344
44

287b
177,
S3*

IGannet.- —I 357#

Go Ico... 15
Gen Am lnveet;..| 14
Gen Cinema .424
Gen Dynamics 274
Gen Electric ...... 64
a«n Foods 384
Gen Instruments! 284
Gen Mills- — 1

40
Gen Motors —

-

Gen Pub Utilities

Qen Signal
Gen Tire -—.....

Sanesco —.

—

40*«
5

31»*
214
34

384
204
304
844
291#
384
23
22
25*4
264
467#
41

297s
134
194
414
124
30**
74

16**
187#
207#
28**
344

[Genuine Parts

—

Georgia Pac.
[Gerber Prod,

—

Betty OH .....

Biddings Lew ls-

Glllette —
Global Marins-.,
Goodrich (BF) ...

GoodyearTIre ..

Gould...—
Grace..
GralngerlW.W).-

31
15
191#
44
297#
38*«
74

167#
22
224
294
367#

19B2
High-4- -Low

{
’-Stack

84
42#
37 4.
144
IS**
54*4 •!

17

iGt. AtL Pac. Tea.
|

[Ot. Basins Pet-
al Nthn.Nekoosal

1
lot. WestFinanclJ
(Grayhound _i

(Grumman..
IQu f A Weston—

A
sr

74
14

30 »ft

.

144
13
34*4
Ilia

1962
High -Low Steak

!<
8P-

[Gulf Oil I 257s
;HaJI (F6): -• 264
j
Halil burton.... 234
[Hammermlll Ppri 22.4
Hendlerrtan 134
Hanna Mining ...,L 16**

lHarcourt Brace-! 154
,

Harris Boncp 28**
Harris Corp I 23*4
Harsco.- 164
Heda Mining......

Heinz (HJL
[Heller Inti

Hercules
Kerahey, ..,-...1 411#
HBUMein I 531#
Hewlett Pkd |

39*8
Hilton Hotels 27*4
Hitachi 214

8*4
314
144
174

297#(
6441
374
767#!-

11! .

194
241#!-

351#|
19*#
2Q1#
207,
394j
27*«] '

24 (Holiday Inn#
29 HollySugar
174 iHomestake
607# [Honeywell
8.4

143#
164

Hoover
Hoover Uni
Normal Geo.V—

SG** Hospital Corp....
144 [Household Inti...

.144 [Houston Inds.—
10s#

|
Hudson Bay Mng

154 'Hughes Tool
154 IKwmana

J 247#
344
227#
6078
9>#

167#
19
33**'
IBs#
184
114
IS**
26

9
394
345#
13*4
224
145#
ai#

133#
14 S#

67*4
244
344
28.
364
517#
67S#

I 4
(
12

I 264
106e
121#
61#
47*
4S*
8
364

,
184

> 204
I 174
1 124
|
214
865#

.'Husky Oil ......

'Hutton (EF)
10 Inds
1U Int.
(ideal Basic Ind-.
'ideal Toy-
:ICI ADR
'Imp Corp Amor.
UNCO...'
Ingeraol Rand....

;Inland Steel
[Intel

[Inter First Corp,
Interlake
.Inter North
>IBM-

4,
234
254
12*4
135#
143#
47#
as#

,| B4
J 37
. 184
.! 284
174

.1 265#

.}
214

:| 624

234
88#
94
394
134
30S#
BXl#
234
295s
377#
21*4
24s#
426a
16*4
271#
47#

19S#
167#

174
27#
7*4

527#
75a
224
334
194
S2E#
29
16
175#
324
10*4
191#

7#

155#
115#

ilntl. Flavours j. 214
IlntJ. Harvester....! 37#
.intLIncome Prop' 9
ilntl. Paper. • 37»#
lint. Rectifier. 1 76#
Ilntl .Tel A Tel I 231#
.Irving Bank.

;
344

names (FS) 22a#
[Jeffn-Pllot 1 22*4
Jewel Cos. ' 343*
'Jim Walter. : 211#
[Johnson-Contr-i 224
plohnson A Jns.... 384
Johnthan Logan., 13 1#
Uoy Mhf. 1 194
|KDT ind. ine 1 Oi#
K. Mart.
:Kaiaer Alum

164
115#

314
224
107#
134
264
364
384
244
655#
3450
174
9
374
174
21
204
287#

14 I Kaiser Steel. .1 145#
124 I Kanab Service* _[ 124
61# [Kaufman Brd— 64
B

1
Kay Corp .—] Bi*

22
204

Kellogg....-.— 237#
.Kennametal 20*#

224 [Kerr-McGee 1 24
174 iKidde I 174
87 (Kimberly-Clark .[

57i*
274 Knight Rdr. NWSJ 294
11** ! Kopp«rs. lis#
6** 'Kroehler. • 84

23s# ikrogor 554
84 ;L7V.._ ! as P

144 lLanler Bus. Prod' IS
21 |Lear-8legier I 226#
24 1 Leaseway Transi 26

39*4
285#
37
23**
684
444

.-57
68**
98** I

285# ^

317#
327#
204
29**
234
164
266#
674
165#

31*# [Lenox
]

36
204 'Levi Strautt. J 224
20*4 .Levltz Furntr

[

86 »*

197# Ubby Owens Fd. 20 4
464 LUy (Eli).-

34 Lincoln Net.
861# Litton Inds.
424 [Lockheed
794 iLoews.

48 S#

344
364
614
825#

184 Lone Star Inds....; 20
244 (Longs Drug Strs.
80 ILouisiana Land...

Louisiana Pac.—
Lowoosteln
Lubrlzol,
Lucky Strs.
M<A Com. Ino
MCA.
MacMillan

144
.22s*
147#
12*#
124
386#
111#

294
207#
17
231#
15
13**
13*8
884
134

384 i
28

356,
;
364

16 ! 74
334
254
404
385#
365#

214
13*.
314
29*«
224

39 ! 31*4
377# |

274
24

!

15#
18S# i 174
19*] I 104
-294 234

|Mac ! J? 14

Mfors Hanover...., 27##
Manvilla Corp.... 74
Map00 ! 23
Marine Mid 13*4
Marriott ' 331#
Marsh McLenn.J 30
Martin Mtta 1 246#
Maryland Cup—• 327#
'Masco — 32i#

Massey Fergn I 3*

Maw Muttl.Corp.' IBSs
'Mattel 134
May Dopt- Strs...' 243#

295#
15
384
77
40
567#
55
174
234
395#
47
38
304
68*j

j864 I

63
345# )

22*4 , Maytag 204
7fi# McCulloch ! 84
184 McDermott iJRL. I

754
SB McElonaJds

|
694

SB** iMcDonnell Doug' 354
245#

j

MeGraw Edison-1 244
48## , McGraw-Hill

j
47

McLeanTrukg ...[ 174
Mead ;

lSt#

Media Genl I 36Se
'Medtronic

j
364

_ . Mellon Natl ! 2B
375# [Melville 1 454
S3** (Mercantile Sts.. -I 637#
641* (Merck i 64 4
55 {Meredith - 58

4

214 [Merrill Lynch ...[ 224

67#
137#
335#
34
274

8*8
I
54

2304)1584
21 . I 1470
67 481*
814’ 48*4
24*4 ! 18*4

114 7*#
124 10
IBS# 14V
694 *7*8

'

29 124
684 1.457#.
60 | SO

4

16*4
145#
314
36T8
254

117#
97#

184
296s
18 .

jMGM 54
Metromedia -*102
(Milton Bradey

,
174

'Minnesota MM.. 63
Missouri Pac 48**
Mobil

;
20

|Modem Merchg 104
'Mohaseo I 10
.'Monarch AWT..—J 15-
(Monsanto _! 6la#
Moore McCrnrk..' 125#
[Morgan (JP) 49*#
Motorolo < 604
iMunslngwear- 117#

[Murny Oil ...........
j

16*s
Nabisco Brands..! 314
telco Cham- l 20*s

217#
244
24 -

224
184
24*#.

264
161#
244
24
164"

165a Nat Can
197# (Nat Detroit

,

19 [Nat Dlit Chsm.,|

164 Nat Gypsum......

124 Nat Modi cal EntJ
14S# Nat Somleductr.
22 Nat Service Ind.]

74 Nat -Standard—
14 . Nat Steel.. -
137# Notemas
117a NONB.' !

i
164
204
194
174
14**
151#
23*4
74
144
13*#
12

56*4
284
17*4
411#
434
144
3559
504
394
40V

NCR ' 6OI1
New England El.l 98*#

NY State E A G...! 174
NY Times

;
364

Newmont Mining) 33*«
Niag. Mohawk—i 144
NICORlnc- 254

t! Nielsen tAO A. ...1 464
14*4 NL industries—. 14**
2098 NLT- 1 40fc

395#
244
144
33
87*4
124
26
41

464
31**
404
28
4*,

53*#
31*8
24 .

784
105#
257#
427#
224
237#
284
27*4
334
14
244
185#
30

405#
201*
301#
234
2*,

30*4
223*
17*#
37
84

147#
241#
164
171#
16*4
17 T#

284
117#.
157#
133#
144

iNorfolk Southern 1

jNth.Am.Coal
Nth, Am JPhlllpt.1

jNthn. State Pwr-
Northgate Exp...
Northrop
NWest Airlines-.
NWostBancorp...
Nwest inds
Nwestn Mutual...
Nweat Steal W....

Norton
Norton Simon—
Occidental Pet-
Ocean Drill Exp-l
Ogden i

Ogllvy AMrth

—

Ohio Edison-

—

OHn - - i

Omark
Oneck

484
273*
34 a#

27*8
27#
624
25
101#
374
B*v

IS 7#
249#-
lfl>#

171#
171#
184
31*4
13
161#
14*4
255#

294
18*4
22*4
20
237#
377#
211#
244
274
254

187#
107#
ISSa
21
174
294
124
209#
224
154

Outboard Marine 1 314
Overseas Ship....! 10T#
Owens-Coming J 177#
Owens-Illinois....: 214
iPHH Group

|

10*0
IpPGlnds 334
Ippbst Brewing...- 17i#
Pac. Gas A Elect I 244

-'Pac. Lighting t 227#
[Poe. Lumber |

157#

284
47#

39*4
204
22
67#

41
41U

13*4
26#
21494
15
4*4

21
27S#

484 1 23*t

'Palm Beach

—

(Pan. Am. Air
| Pan. Hand Pips.
Parker Drilling

.

|
Parker Hacfn...
[Peabody Inti

Penn Central....

Penney (JC)
Ponnzoil

. 137#

.1 34
J 225#
.1 95#
J 164
.1 43«
.! 21
.1 339#
.1 25

87# r 74
419# i 32
28 . 174
254

I
194

174
|

lUl
61 I 304
385# ! 184
151#

|
134

27*0 201#
454
241#
57
125#
22
12
650

64
.
167#

i 194

534
397#
46*4
294
327#
254
3
94
23
3D
99*#

|

206#
874

|

784

Peoples Energy
Pepsico -
Perkin Elmer-

—

Petrie Stores....
PatroJane.
Pfizer-
Phelps Dodge—
Phlla Elect
Philbro SaTn Inc
PhlllpMorrls
Phillips Pet
.Piltbury
IPIoneerCorp....
Pltney-Bowes...
Pitteton
Planning Ras'ch
Plessey
Polaroid..—
Potlatoh
Prentice Hall ...

(Procter. Gamble-

Bl#
361#
17*8
20
110#
54
18*4
15
241#
46*4
244
3B4
12*4
314
12*#
57#

86*4
23
1B4
241#
84*4

21*4
344.
311#
364
434
204
13*4
234
144
64
3*#

409#
25
144
135#
37

184
209#
244
24a#
323#
6
85#

167,
114
44
a
294
10
10*8
10
23*4

Pub.Serv. E AG.[ 21
)Pub. S. Indiana... 22 4
iPurax 314
Purolatar

I
204

Quaker Oats..:— |
374

jQuanex 64

SSrC:::::::::' «S'
Raison -Purina. ..

|

135#
Ramada Inns 45#
iRankOrg. ADR... 24
[Raytheon 54*e
[Reading Bates ...

Redman Inds
'Reich hold Chem
[Ropubllcbano ....j 23*4

10*8
124

23*4
144
224
304
144
321#
13*4
49*4
224
349#
434
144
149#
34*«
884
174

1 15*4
9*.

! 16 14

[
21*8

23
8^s

40
194
274

I
304

|

ll*e
114
96
454

I
101#

iRepubdo Steel...

Reach Cottrell....

Resort Inti A
Revoo (DS)
Revero Copper...
[Revlon
[Rexnord
Reynolds (RJ;
Reynolds Mtls.--
:Rlte Aid-
[Roadway Exps...
'Robbins (AHl
Rochester Gas...

[Rockwell Inti .....

:Rohm A Haas
(Rollins I

16
101 #

157#
271;
84

246#
87#
414
207#
32
394
134
14
311#
804
109#

364
12
144
19*4
367b
425#
176#
317#
214
224
394
404
341#
819#
204
187#
8
324

I !

: 214
!
10
75#

144
287#
347#

' 129#
! 237#
167#
11
274
297#
264
357#
18
13*4
47#
264

IRoIm I

Roper Corp
[Rowan.—

Royal Crown
|

Royal Dutch
;

[Rubbermaid
[Ryan Homes |

iRydor System....'
iBFN Companies..
ISPSTeehnol,gles|
'Sabine Corp
'Safeco

!

I Safeway Stores-
[St. Paul Cos.
1st Regis Paoer-
[Sante Fe Inds. ...

Saul Invest
Sobering Plough

227#
104
7*4

157#
29£»
385#
154
309#
20*s
114
29
30
32 4
384
184
164
5*8
504

1882 •

High i
Law Stock

614 !

244 :

184 !

261# >

874 ;

327#
,

394 i

204 '

404
344 1

424 :

31
254
261#
52

34 iSohlumberger..
20 -iSCM
13*i ISeott Paper
174 ISeacon
43*4 [Seagram
26 • [Sealed Powor ...

25s# [Searie (GDI ........

167# -Sears Roebuck ..

25*e 'security Pac......

24 (Sedco
26*# Shell Oil

24 [Shell Trane
184 .

Sherwln-Wras—
134 [signal

3470 .
jSIgiiode .............

344
204
13*4
23
467#
30?a
315#
184
274
284
30
24*4
25*#

: 144
: 614

10
;

84
154 114
17 113#
453# 19*8
7138 57*i
11 l 84
17*8

,

114
171# 134
354. 22*4
134 I UJb
30

j
214

48
|
414

404" 29
347# 25*4
304 214
34 I 207#
283# i £0
281# : 92 -

384 29*4
£64 20*4

BB£=h £[Skyline —
I J8.

[Smith Intf- 2D
Smith Kline Peck, 59*#

Sonesta Inti
[ JJSony— 11S9

southeast Banks is**

Sth.CflL Edison. 32
Southern Co

[
134

Sthn. Not. Res....; 24
Sthn. N. Eng.Tol^ 4|-
sthn. Pablflo |5J#
Southlands .-304

S.W. BancihorH »‘
Sperry Corp j**4
Spring WIHs ,

27
Snliars D ...-1 a-4
Squibb J 344
STD Brands Paint 244

404
404
39*4
174
254
2B1#
174.
341,
34*a
43
414
34*4
194
41
544
341#
391#

| 244 [Std Oil Cllfamia-j «4
I 33*4 Std Oil Indiana- 35*s
1 274 Std OH Ohio

(
29*#

• 12*4 Stanley Wks..

—

1
134

• 174 Stauffer Chem.-[ 17f*
204 Sterling Drug— 23 4*

13 Stevens «
I
26 stokely Van K ..J 20

164 BtorageTaah— |
164

234 [Sundstrand
1

294
22 '[Superior OIL..—... 23*4

184 Super Val Strs—1 18*#

20 Syntax. ! » *

46** ITRW I
4

28*# mift —j 289s
511# [Tampax. 1

36

384
137
56
324
237#
325#.
40
534
34
04
334
25*t
27*4
204
88
37*«
134
37
47

334 (Tandy — —
78*4 jTelodyne

1

359# Tektronix
231# {Tsnneco 1

14*4 |TssonaPet-—...|

Z4*s Texaco .— !

274 Texas Comm. Bkj
374 (Texas Eastern ...

224 Texas Gas Tm —
70*4 Texas Inttr'm'u
20*4 Texas Oil A Gas-
104 [Tekas Utilities ...

174 Textron —
137# Thermo Electron
384 Thomas Betts .J
15*4 -Tidewater -

[

47# Tiger inti-—..

—

264 Time Ino
364 [Times Mirror-.'—

i

237#'
75*4
364
235#
16 U
261#
295#
384
249#
821#
20*4
22
20
14*t
39aj
169#
59b

26>#
351#

65 1 .40*4

274 I 4
314 134
13*4 74
34*4 234
229# 166#

24 165#
22 137#
25*4

.

16*4

85#
|

6

! “i*Tipperary- 49#
Tonka * **4-
Total Pet- .....| 74
Trane— 264
Transamerica 164
Traneway 194
Trane World.—...j 15*4

Travellers.
1
18

Trlcentrol.- ) 84

207# I 1750
16 97#
234 124
214 154
124 74
634 I Bl*«
504 434
51 404

184
124
1336

[Tri Continental...
Triton Energy....

|UAL-——.-!!—!!j 165#
UMC Inds. ...... .. 84
.Unilever N.V 544
'Union Camp 457#
Union Carbide....| 424

567#
614
87#
114
41
464
32*«
144
10Sg
34J#
30
254
SO
374
43
214
584
511?
384
124

224 'Union Oil Cal--... 1 224
294 'Union Pacific— • 294
6 Uniroyal —: 64
7 lUntd. Brand* gr#

229# lUnt- Energy Res.; 23*»
317# [US Fidelity G—..' 324
26 (US Gypsum...—..

'

104 US Home
8 US Inds
284 US Shoe-
164 US Steel..

154 [US Surgical—.'.'..

424 ]US Tobacco
31 [US Trust..—

Utd.Technalgs...
;Utd. Taleoammc.

Vartan Asiwos.

.

317#
164
38*#
31
257#
7*# iVemltron

28>#
127#
89#

.29
164
184
444
344
397#
16T#
394
494
374
790

136b I 1 ZI0
644 i 40
199# 114
28 T# : 169#
344 : 244
625,

;
374

254 194
37 l 274
344 • 244
284 • 191#
264 [ 189#
271# < .194
64 34

22*i I 74
30'. 264
287#
235b
29

217#
164
225#

(Virginia EP 1 134
I

Vulcan Main#....; 404
Walker (Hi Rs# ...j 14
iWakMart Stores

;
25

'Warnaco
[Warner Comma-
Warner-Lam bt

—

Washington Post
1 Waste Mangt —
W«I* Mkts. -
(Walls Fargo
W. Point Peppl—
Western Airline.

[Westn. Nth. Am..
Western Union...
jWestinghouse ..

Westvace — -1

274
394
207#
35
29*i
26 '

204
£45g
44
8

2690
274
176#

[Weyerhaeuser... |
245#

Wheolobratr F...|

Wheeling Pitts ...i

.Whirlpool
White Cansoltd..;
Whittaker
;Williams Co (

Winn-Dixie Str
[Winnebago .'

|Wise Elec Power;
.Woolworth——'

'

Iwnglsy.— '

^yiy
iXerox

Yellow Frt Sys ...'

.Zapata :

I
Zenith Radio

27*#
129s
33
Z44
185#
154
365#
64
224
174
34
84
204
134
127#
970

Indices
NEW YORK DOW JONES

Aug.
13

e Industr'IsbM.od 776.n| 777.S1

H'me Bnds-[60i-06| 60.18; 68.08

Traiwport..j22S.48j

Utilities—[1WJ7

TTadlngVo..
OOO-t ]44,72Sj

T("

222.121 223.77

1044.28 108.77

I

50,880' 40,000

779.50

BS.BB'

Aug
9

teg.
1982

-High Low

l7MJBj784JW

W.Bfj BOJIlj

283.08)292 .flfi) 297 .8
6j

IM.54W9illM.6l

62,860-84,8B0l4S,B8#l

882-62

(411)
80.27

(27(61

388.4ft

(7/1)

116.86

(7/6)

Bines Cmpll'fn

High
J
Low'

772.82 1 1061.79 4U2
(72/81 '(11/1/76), (2/7/32)

66.87
[

-
1

-
282.12 I 447.68 i 72^2
<12/B1 (78/4/M) (8/7/S2)

102.22 ,
165.32 • 11.3

(50/7) (20/4/BB) (28/4/42)

-Aug 6
. [

July 30. |. July 23 Year ago (Approx

Indust'l dW. yields
7.13 j

6,92 !
6,73 B*8® •'

STANDARD AND POORS

-‘i

tindusm J i«.«i

JGompVtOj T03.8&J-
102.4^

A
lf'

114.52 114.37

102.84]M
Aii

115.69

1682 Since Cmplft'n

High

157 JIB.'

Low High

114.M
!

1B0J6

i l«/l>

642
(S0/8/S?

mil. t
»—*- ;

4.407)

rlgffll TO/11/80I.1/6H2)

- (4/ii "i ri2/Bi -kaa/vt/BB

101.711 122.74 1 102.42 M0.W

Low

Indust'l dhr. yield X
Aug. 11

6.28

Indust'l P/E ratio

Long’Gov. Bond
1 yield

7.14

13.11

Aug. 4
|

July 28 ,
Year ago (approx 1

4.756,08 5JI8

7.40 7.54 9.64

-13.04 j
13.36 13.51

NY. BX.ALLCOMMON
Rises and Falls.

.

[Aufl 13 AUB la.Aug H

Aug.
ID.

B9.S4B8JBa58.0K6B.13j

.1982

Hlflh

1 ;H !i

11M

Low

issues Traded
KSH——

—

Fall*

53 80 Unchanged;...-.
.New Higher.-.
New Lows

,1.826
^938
466
422
10

108

\1jn1

483
. 6
235'

1,813
671
7B6
456
- 9
174.

.ri«,
. "rT> *'

MONTREAL

Industrials

*jj.

1,982

w hir- iff »w"
1

“•
'264.»! 2M-2BI 25S.58 1 263.17] 6SIL7S <i.p

"3 19.08 (4.1).SSSSS \vSn
-

rnDmrm ftnmncsitel 1428J1 iMB.sj l392jj

1.248.88 (21/6)

257.27 (21/6)

i law (7i7j

Friday Stocks Closing
- traded pries

Cities Service'

H

4

.Exxon -’ ........ 671.100 2fi\

-ATT msoo
IBM ..... 582.100 S2».

Schllimh i.' 572.800 JSfti

NEW YORK ACTIYE STOCKS
• Chang*

.
on
day
+H.
+ *r
tI^i
+ \.
+ h.

.’Chau Man. ...

F. Chr. Fin.

Tandy
Citicorp

Texas UT-

. . Change
Stocks Closing on

traded price day

546,100 34*i +1*2

435,600- 1»i
414,900 23% + *.

333,000' 23h +
391,700 . 22 —

- ^

_
A
iiP-

A
1

U
2
9 -

Tf'i'SS"
!

High
LOSS

Low

AUSTRALIA
AirOrd.<lri/BD>
Metal ft Minis. I1.'T/8B)

469.0

345.6

4E42 \ 467.1 487.2

347,6 1 348.6 1 348.7
696.6 (4/1)

425.1 (5/1/

443.2 (8/7)

288.0 (B/7i

AUSTRIA
Credit Aktfen (2/1/S9) 4B.F7 48.66 48.7D 4B.67 ] B8JS 14/1/ 40.60 (28/6)

BELGIUM -

Belgian 8E (S1/1S/W> 86.70 93<U 95.SB

. 1

03.66
1

102.43 (6/4) 86.42 (20/1)

DENMARK
Copenhagen BE (7/1/73) 712JW 1 12.-27 112.80 112.20’- 120^2(25/21 10S.D (12/7)

FRANCE
CAC General (51/72/81)-

Ind Tendanoe (B1| 18/01)
SB SSj! 64.2

vnjb 107.0

24.8
j

7IIA (72/S)

107.6 | 124.8 f12ri)

9S.9 (12/8)

67.7 (4/7)

GERMANY
FAZ-Aktlan /SI/12/60)

Commerzban ktDeoIBBI)
218.03
886.8

889.33

-668J2.

220.60

.

669.

7

221.SEI 229.46(2/4)
873. B

j
789A (B/4)

219.86 (11/1)
565.3 (15/6)

HOLLAND
AN P-CBS* General (1170)

[
84.7

ANIKIGB Indust (1870) 1 8Z.fi

84.9
B7.5

64.0

67.6

94.8
67.7

96 J) (10/5) 84.0 (9/11

74J I10/&I 95.9 Z4;b .

HONG KONG '

Hang Sang Bank (21/7/84 894.34

;

86B.S6iI066.67i1074. 14 1446J2 (12/11 963.36 (12/9)

ITALY
BaneaCemm ltaUlB77) 169.48 169.14

i

180.66 160.42 212.96 (19/1) 147.25 mm
JAPAN-
Dow Average (18/6/40)

Tokyo NewSE (4/1/08)

6527.69 6880J3I8BSB

B1B.52[ bl2JIG| 512L96

6928.20

516.12

79526.56 (27/T)

83J9 (27/1)

6890.22 (12/9)

512.06 (1218)

NORWAY
ftalo SE (1/1/78) -11GJB 116.10 119,66 116JB 129.39 (29/1) 199.18 m
SINGAPORE
Straits Times (1866) 689JJ

1

6SH.&5 &73.8S 692.09 810.78 (0/1) 5G9.ES (12/8)

SOUTH AFRICA
Gold (1888)'

Industrial (1856) -

468.1

678.5
4S5.4
577.7

WA
676.4

460.1

674.2

698.5 (B/l)

711.7 (8/1)

385J (9/7)

507A (25/9)

SPAIN
Madrid SE(2B/IW1) 8BJS8 99.90

1

09,83; 60.95 107.45 (fl/£) ! 99.81 (12/7)

SWEDEN
Jacobson ft P.~ (1/1/88) 916.76 922.03 esfljcj 622.56 B9ft£2 (22/1/ 602.32 (29/4)

SWITZERLAND
- SwissBank Cpn.12 1 /1Z/&81 239.6 259.5 240-2

|
241.1

;
283.1/11/1) -227.4 (7/7)

WORLD
Capital Inti. (1/1/70)

. i

119.4 : 118.7 ' 119-5
1

147.2(4/11 118.4 02:9)

(“J Saturday Aug. 7: Japan Dow 7039.14. TSE 522.09-

BaM values Of «» indiaaa ars 100 except AusrraJIa All Ordinary and MmbIo—

SOD. NYSE All Common-60; Standard and Poors—1ft and Toronto--! .QOft the

lest named based on 1373. t Excluding Honda. * 400 industrials. 5 400

Industrial a plus 40 Utilities, 40 Financials and 20 Transports. e Closed

u Unavailable*

AUSTRIA

1982
High

|
Low

Aug. 13 Price
%

222 ;
207 (Credit'sialt Pfd.J 212

204 I 180 'LaenderbankPfdj 188
30X I 268 Perl moose r._ 270
108

[

64 Semperit .64
178 140 Steyr Daimler.... I 140
.210 155 lUeltscher Mag ...| 181

BELGrUM/LUXEMBOURG

1082
High Low

Aug. 15
[

Price
Fra.

1,700
4,100
2,160
1,845
213

2,050
4,740
2.950
2.720
1.720
1.950
3,750
1,570
5,150
6,160

11,010
13,900
11,450
1,250

]
130

•1,560
3,240
2.000
2,180
,1.200
1.490
:a.5so
1,298
4,000
15,500

IARBED
iBank Int A Lux.
;Bekaert B-
'ClmentCBR.
(Cocke rill

;ebes
lElectrobel
Fabr/gue Nat

—

'.B. Inno
CBL iBrux I...

Gevaert
Hoboken
Intercom
iKredletbank.
Pan Hldgs-

5,020
6.600
2,500
1,575
3,950
2,350
2,940
2,450
2,826

4,290
4,300
I, 650
II,030
i3,100
'1,820
2.230
1.400
1,316

[Pet refine -
Royale Beige ...

Soc- Gen. Banq
:Soo. Gen. Beige
ISofina-
Solvay- -
Traction Elect..

UCB
Vielllo Mont

3,040
4,100
2,145
1,400
133

1,700
4,255
2,650

. 2.600

j
1,330

• 1.715
i 3,185
1,360

I 4,200
! 6,060

I 4,435
|
5,04D

j
2,335

I
1,118
3,400

;

i,® I®
2,550

• 8,100

[

2,825

DENMARK

1382
High I Low

Aug. 13

129
420
148
370.&;
145 .

1 45.3j
646 I

451 i

1 13.2-Andelabanken. in

300 ‘Baltlea Skaitd —B51 ja

Prlee

%

114.2
.

1126
1369.4
1126
90.4

289
191
158

1,817
95
150 1

130.

2

:

372 !

565
145 |

125 iCopHandelibaiHdl
306 D. Sukkerfab.-Ji
l25.4|Dan&ke Bank. :

86 East Asiatic

505 Forenede Biygg,i5fl4

;
383.4 Forenede Damp^02-4

221 ,GNT Hldg '223

170 Jydake Bank (175 -

120 :Ncrd Kabel ;127.4

1,400 Nbvoind. :l,750
74 (Papirfabrikker...' 77

l22,2'PrivatDanKen...,.|122.4
113 'Provlnsbanken... 119
167 » Smltfth iFLl '185

465 Sophus Berend J665
" —I 94.287,Z|IUperfOS

.

27

CANADA
1962

High ) LOW
Stock

IS

25
22s#
8

867 #

43 *#

IS
257#
271#

IBig lAMGA inti—...
16># '{Abltlbi
- G Ugnlco Eagw

Atcj20Se Alcan Alumln.. ..

23i# Algoma Steel„..,
10 Asbestos— .:....

17 1# 'Bk Montreal
20 JBk Nova Sootla...!

18

4.60 ! 2.15 Basic Resources.

30Se
191# 10*4
331|

{
21

'24 ' 12*0
6 |

2.80
12*2

I
63#

34 ! 18U
1310 ; 51#
111# 8 -

-34*#.! 18*4

Bell Canada
Bow Valley....^,,

BP Canada
Brasoan A... .1

'

Brinco J
:B. C. Forest—...

g
lnc :

IliacFairvIcwf
Cement !

NW Enorgy-I

14

351# l 281#
29 1 181#
2», 16T0
40*0 | 2G
18k 13
Z6*£ SIX#

Can Packer*.—! zax
CanTruaoo so
Can Imp Bank..J 19
Cdn Pacific- 1 £5?
Can. Pae. Ent*. ..' 15*
Can Tire ... 36i

22k
|

541] ;

18*«
81#
81#
*U

5.12
35
177#
14*#

1SU (Chieftan lBi
34 .

teomlneo 37
13*4 Cons Bate at A.....' 14
64 [CcnLSk. Canada: 7>
3 'Coaeka Rea 3.3'
6i# [Costaln

i
Ss

15s# loenlscn Mines

.

6*4 iDome Mine*. ..

401#
166,
211#
72
231#

2.43
17*4
5.B7
12S#
30*4

27
131#
151#
33
91#

1.80
107#
1.60
7a#

23

IDom Foundries..'
Dom Store*

j

Dorntar 1

Falcon Nickel 1

[Genstar *

[Gt. West Life.
Gulf Canada
[Gulf Stream Res.
Hawk Sid. Can
iHollInger Argus-,

271,
13*,

41 1;
9*6

231#

2*3i
25
101#
44
ZS1#
16*4
15
IB

J3J#
15
4.7 G
36
20
10
94
13*4

[Hudson Bay-Mngi 137#
[Hudson'e Boy..—' 17s#
(Husky Oil 5*4
tlmasco 41 14

'imp Oil A J 251#
In oa I0*e
Indal 1 11
Hnter. Pipe. 181#

25s#
;
161#

11>4
1

7
5.55 2.00
40 |

221#
281# 1. 16
391#

|
S3

B># 1 6*4
221#

|
115#

|Mac Bloedel I 18*,
'Marks A Spencer 8's
iMassey Ferg 2J5
'McIntyre Mines- 1 26
|Mitol Corp.

,
21

U

I

Moore Corp- 3Sj#
| Nat. Sea Prods Ai 7
iNoranda Mines...

|
13*,

60 if 411? ;Nthn. Telecom... 41T#
171# 7 .Oakwood Pet. 11
2.05 1.04 iPadflc Copper... 1.04
75 52 73
23 13fis Patino.. 19
151# XI

|

Placer Dav 14
15 8U 83#

3.30 1.75 [Guebes Strgru...., 2.75

91# 51# iRanger Oil 6 if

13 9># Reed Stenha A....[ 11
401; 27U Rio Algom J 309#
261# 181# Royal Bank:. .... 207#
14*. .111* Royal Truaco A... 121-
12*4 4.75 Sceptre Res. 7*0
68 571. .Seagram 581;
19 157# Shell Can Oil ! 181g
30*i! I6I4 Steel of Can. A.-.I 17i,

101 #
34s,
241#
307#
25
10*#
2270
14*#
371#

4.70 Teek B I 6.75
217# Texaco Canada..' 381#
17*4 Thomson NewsA| 20
22 Toronto Dom Bk.' 25‘t
165# |Trans Can Pipe.J 17i#

57# jlransMntn.OUA.; 6i#
141# |Walker! H) 17»;
11*4 iWostcoastTrans: 12*#
27 (Weston tGeo)..—t 29 ij

GERMANY

1983 !

High
,

Low
;

Aug. 13 Price
Dm

24 AEG-Telef— L

420 lAlllanz Vera.
110.3 BASF I

106.2 BAYER '

179 iBayem-Hypo
263 .5| Bays rn -Ve rein....;

229,5; 189 BHF-Bank
218 [ 180.B[BMW

1 67,5'Brown Sever I.... :

119.3 Commerzbank ....

42 'Conti Gummi

. 46.9|
479 1

i3B
;

206.5;
217 .

300 I

442
1X4

236
155

;

66.9,

184

47
306 275 395
258 205.5lDegussa 206.5
144 118 U »TTiiTTTWWWIHTWl 121
216 168.5

287.5) 350. {Deutsche Bank

.

: 250
183 •141 pu schuli.. ...| 163
167. B 120 Dresdner Bank...- 120
213 177 m 1 ! 1 ! PWPWWWWWH 161
70 47 49,5

127.4-
32

451 1

125.8,
180 i

220

397

180.8
193

;

60.7
6B

320 !

74.5[
197
153
280
273 i

690
207.8
176 I

201 •

296 <

230
92.l!

186 !

134.5'

290 .

1

163.41

181.5
50.5
67

105.8;Hoeahst <

19.5 Hoesch + ....

384 iHoizmann (PI—..
102 [Horten [ 114
134 [Kali und Salz

;
143

176 jKarstadL 1 210.

130 'Kaufhof
|

168 KHD
49.5 Kioeckner

j

49 Krupp
266.5;Linde !

51 (Lufthansa !

164 MAN
[

127.0|Mannesmann
201 Mercedes Hlg ....

lB7.5|Metallgesell
|

610 iMueuch Rueok ..1

175 Preussag
160. 5. Rhein West E/ocI/
220 'Rosenthal
268 'Senering
198^'Siemans
7i^Thyssen '

139.5' Varta
123.8 Votaa •

267 Vereih-West
129 [Volkswagen '

71
157.5
127.8
271
200

635
176
166.5
220
271
218.8
77.5
147
127.9
268
139.1

FRANCE 1

1982
High

[

Low
Aug. 13 Price

Fre.

2,000
7,100
3.287.
512
167.9

l,636;Emprunt*4% 197S'1#74D
5,490>Emprunt7% 1B75. :6,BB0
2.570 CNE 3,195
432 jAirUaulde ' 444
93 Acgultalne.,, 93.8

I7B.51 116. lAu Prlntempf 128.5

650 ! 380 BIG....- !
«0

1,210 802 [Bouygues.. ...— ;

630
l,58Bi l.l&OlBSN Gcrvais. ...... 1.270
1,732 1,360 Carrefour.. -.'1.411

636 ; 465 ;G!ub Mod Iter ' 497.9
620

.
506 CFAO .-[ 509.

260 ; 127 |CFS (ThomBom... 136.1
230 : 167 CSa Bancalro In*

352.6; 269 Cie Gen Eaux— !
584

134^
94
141
53

1,660,

438

108 iCoflmag.
49.6|Creusot Loire—
97.6 CFP
36,liDNEL.
978
360

95- - 42,2

Dumez. —

-

Gen, Occidental.

I metal- -

118
72 .

99
41.1

1,070
363
44

287
]
l81^Lafarg'b«--.-i:.-j J83.6

1,01ft 712 jL'OreaJ 87b

‘ffl
1.557;
837
778 J
66.3.
404'

|

156
r

195

1,370'Legrand- —11,301
. 16 Machines Bull.-I 28.4

l,193[Matra 1.401

,

57ffiMicholin B. G7B
540 Moet-Hennessy.,., 714
GO [Moulinex 1 50

3B3.5!Pemod Rioard ...j
3b3

145.5iParrier 172

laa.SlPougeot-SA 1 123.4

219 ;
96,5 [Poeiaih

335 ' 180 Radiotech 269
1,074! 760 RedOUta 840
321.5 215 [Rpussri-Ueiaf 252

630 ’• 474 ;SklS RMelgnoi ...I 495
l,165i 668 Teiemeeh Elect b7S
248.9 160 IValeO..- 1

175.8

HOLLAND

1982 ! Aug, IS
I

p
l'.
ca

. I High 1 Low 1
1 Fl6

| 87.5 69 (ACF Holding.. "“Blrffm
90 60 Aiheld.
26.fr B2.8AJCZO..
304

.
267 ABN— —.aba

1 93.7! 78.0 AMEV . ... 1 87.5

1 56 38.3 AMRO- ...... 38.3
/ 204,5' 150 Bredsro Cart-.. 161.5
I 70 1 37 iBoskalis Westm. 57
1 47.6 3l.7Buhrmann-Tet ^0.2

37 < 36,5 Gala nd Hldgs .... 26.5
|

1 XblJS! 131.2 E/sevler-NDUnv. 152.5

1 131 106 .Ennla — ._. 125 1

1 75.7 SB lEuroComTst- .... 74.5

1 78.5 61.5 Glst.-Brocodes -J 75.3

| 65. X 1 47.5Heinaken 64.4

1 18.3 13J Hoogovens— .... 14,4 1

9 6.0 Hunter Douglas ., 0.1

25.7 16 ilnt-Muller ....• 16.4
116.5' 81.5 KLM —....I 84
30.4: SO Naarde’n ....... ... 25.1

119.8, 104 Nat Ned Cert- .... 116
1 37.31 26 'Nod Crod Bank- Z7.7 1

1 147,5. 100 Ned Mid Bank ...100
140 1 04.2:Ned lloyd ....— ... 108
120J 68.0 Oca Grinton .. ...:U9.5
40J2' B0J9 Ommoron (Vanl. 22.8

]

45.4' 34.8'PakhOBd 1 35.7 1

1 30^' 203 Philips. ... 23.1
38 21.1'RlJn-Schelde ...' 22.6

822.5 195 (Rebeoe .. 1195.3

125.6 1X8.2 Redames.. -,'125.2

227.5 288.80 Ro/inco ,,..188,8

159.50: 135.3 RCronto ...'159.2
94.3 71.8 Royal Dutch.... ...1 ai.4
95.3 7 i^Siavcn burg's.. ... 79

232 ! 175 fiokyoPacHg.. .. 170.8
162.:

! 143 'Unilever ... 160.1
140 . 92 Viking Res...... ... 92.5
5+

:
38 |VMF stork...... .*. 47

|

62.0. 48 1VNU ..: 54.3

|
97.5 41 [West Utr Bank... 56.5

]

NORWAY
t

1982 Ana, IS 1 Price
High Low -Kronor

118 103.5 Bergens Bank-..: 107 1

13S 100 Borregaard...- ...' 104
153 127.5 Creditoank..... 152
54 40.5 Eikem ...' 40.5

44S _. 550
366 248.5 Norsk Hydro... 276
246 . 175 Storebrand ...1 173

ITALY

.1982 Aug. 13
[
Price

J
High Low 1 Lire

159.800 123.000 Asolcur Gen ... 128.000
39,900 30 000 BancaCom'le. . 31.390

255. 63 Bastoql Fin... .. .. 65
1 5.95C l,649Centrale .

' 2,590
1 9.B00. 4,750 Credllo Vareslno. 5.831 |

1 1,9951 1,479 Fiat ...
! 1.545

4£ ...' 33
1 5.40C 2.091'.Invest.. .. 2.179
f 42.000 z x,500 itfUcomontl .. 25,200
( 160.25. 81,25 Montedison..-. .' 91.4
1 3.04C 2.0B8 Olivetti. .. ..' 2,225
I 3,405.' 2.050 Pirelli Co .

' 2,294
1 2.58C 1 149 Pirelli Spa .. 1,219

|
640. 680'smaVlscou.... 628

1 20.100. 9.900.Toro Atsic . 11,100
15 890 6.320- do. Prof—...

'

.. 7,990

1

AUSTRALIA

1BB2 i Aug. 13 1 Price-

High Low > Aust. s

4.78 3,48 ANZ Group 3.50
1.69 1,30 Acrow Aust .. 1.3Q
1.73 1,15 Amool Pet -• MB
19.5 1.45 Assoc. Pulp Pap.- l--*5 1

0.12 0,06 Audimco .. 0.07
1.78 1,28 Aust. Cons. Ind -• 1.28
m 52 2,00 Aust. Guaront. .. 2.15
3.15 2,05 'Aust. Nat. Inds. -1

2.05
2.15 1.62 Aust. Paper—..*J 1.70

3.05 2.45 ‘Bank NSW 2.50iS

1.70 1,15 Blue Motet 1.48

2.70 0.88 Bond Hldgs 0.96
3.30 2.20 .

Boral ... 2.28
1.44 1.00 .Bl'ville Copper 1 1

-S
6

2.60 1.85 Brambles Inds. J 1.96

4.55 2.15 'Bridge Oil- J 2.30

10.45 6,50 1BHP ..
! 6.58

0.90 0.10 -Brunswick Oil.-. 0.15
3.35 2.40 'CRA - §.19
4.00 2.45 :CSR.. — 2.62
2.60 1.70 Carlton ft Utd.. .. 1.92 »

3.90 3.27. 'CastlemalneTys- 3.58 1

•0.71 0.33 Oluff OH (Austl ... D.35
J

0.50 0.10 . Do. opts
.
o-io 1

1.37 1.18 Cockburn CemL 1.26 1

2.50 1,94 Coles IG.J.) ...2.03
2.20 1.45 -Comalco — 1-65 1

3.00 1.30 Costaln .. 1.40

1.06 0.88 (Dunlop ..; 1.00
4.40 S.48 -Elder Smith GMj 2.65
4.40 0.14 Endeavour Res ?i 6
1.85 1.46 Gen Prop Trust .! 1.50
6.90 1.75 Hartogen Energy I

1.75
1.45 0.87 .Hooker .1 0.87
1.90 1.45 .ICI Aust. -.... 1.45

1.35 ' 1.16
0.50 0.10 -Jzmb'IannfSOcFPr 0.10 I

1.60 ,
1.35 Jones iDi 1.45

D.44
{
0.10 ;Lonnnrd Oil 0.19

3.45
|
3.41 MIM .' 2.80

3.10 1 1.70 iMeokatharra Mb' 2.00 1

0.34
|
0.13 'Meridian OK .

0.17
0.17 1 OJ34 Monarch Pet.... . 0.07
1.60 ( ljs MyerEmp.... : 1.39

2.86 i 2.33 [Nat.Bank. - 2.37

2.60
;

1.65 [New* - .' 2.00
1.45 1.15 'Nicholas Kiwi .. .! 1.30

2.63 1 1.55 North Bkn Hill- .. 1.88 i

2.07 1.10 Oakbrldge - 1.48 I

1.15 ", 0.38 Otter Expl 0.33
2.55 1.17 Pancon 1.32

0.25 1
0.10

1.80 1 1.20 Pi oncer Cone... ' L27
0.23 i 0.07 Queen Marg tG- 0.08 1

2.40 l 1.60 Rockltt ft Coin.. . 1..B
7.00 1 3.85 Santos...-—.. 4.75
1.20 - 0.6B 'Sleigh 0.90
0.60 1 0J22 Southland Min'c 0.26
0.37 0.12 -Spargoa Expl.... 0.15

2.57 1.40 Tho* Natwide—
3.00 . 1 .90 Tooth.... ....
2.10 :

1.35 'UMALCona 1.90

O.IB . 0.07 Valiant Consdt 0.08
0.90 ! 0.55 .Waltons Bond.. . 0.58
4.10 1 2.51 'Western Minins

,

3.00
1.26 : 0.64 Woodslde Petro .' 0.63
1.79 :

1.32 Woolworth* 1.46

2.95 1 2.25 Wormald Inti..... ; 2.40

SINGAPORE

1962 . 1 Aug. 13 Price

High Low 5

2.2 s
;
1.58 Bouetaad Bhd..

.

1.45

4.4 2.86 .Cold Storage..... 2,66

8.7 1 6.55 DES 6.65

6.75
;

4.63 Frnser ft Neave.. 4.84 -
3.7 1

2.15 Haw Par 2.13
2.36 1 1.75 Inehcnpe Bhd... 1.75

7.7 4.96 Malay Banking.. 5.00
4.55 Malay Brew 4.55

12.7
|

6.75 CCEC MS b
2.92 1.49 SlmeDaray

1 7.5 1 4.02 Straights Trdg.. 4.08

| 4.98 1 3.26 'JOB.. 5.32

SWEDEN
-

1982 Aug. IS Price

High Low !
Kroner

324 ; 190 AGA 203
258' 197 Alfa-Laval 218
200: 157 ASEA (Freei

[

192
466 350 Astra - 465
134 92.5 Atlas Copco 93
234: 156-Bollden 167 —
2es 2L2 Cellulosa
96 81 Electrolux B. .. .

«c.a
272 192 EriC9&on i55 T
175, 115E«efte (Free.— 150

2171 120 Fagersta 140
170 91 Fort.o 'Fro#' 165

p.
165' 99 Mooch Dom — . 99 Ea

141- lOl.Saau-Skanla . .. 134 "1

241- 168 SandviKBt Free) 169 6*

5BO 440Skandia 555 ID

260 191 3Kan Enskllda .. 211 Bj

164
'

Ill SKF B 111 Ur
354. 259 sr. Kopparberg. 259 U
137. 95 Sven Handolsbn 102 Hj
125 100 Swedish Match. 119 Lc
164; 129 Volvo B iFree)...-. 160 •

SWITZERLAND AI

1982 Aug. 13 Price Pr
High Low

j

Frt; pu

. 67s! 410 Alusulue-
21

s SS
1.1601 815 Brawn Bovert MO g"
l r345i 1,165 Ciba-Gelgy 1,220 r.S

1.050| 8IO1 do. (Part CertsL 990 of
2,31ft L.SBO'Cradlt Suisse 1,585
2.375 2,190 Elektrowatt- 2,210

5S0i 395 Flsftar iGeoi- 395 !?
63.50063.750 Hofr-RoehePtCts 57^50 F

6,526 5,376.Hoff-Roche 1/10. 5.700 ™
53)00 e^Bollnterfood

.
1.380: l.l60:Ja|moll 1,520 A

• .1,300' 640Undi*ftQyr: 650 An
SJ9S 3.070 Nestle 3,200 E»i

1,486 gi&Oer-Buehrie. . .. 915 To
•

• 239' 210 Pirelli- 215 Fin

4.450 . 3,850 Sandcz/Brr 3,950 Do
549 497 Sandoz iPt Cts'... £56
290 2399ehindier iPtct*' TO
7&0, 615Swi*sair 016

I 6.600 S.SOOfrwiss Relnsee 3,900

:
1.030, 8B0Swim Vollwbk.,
3,310. B.8B0, Union Bank- 2.795 qu

2,435 -2,050 Winterthur. ...' . 2,050 m
16.100 1 13,200 Zurleh Ins. ...14,000 “i

HONG KONG

1088
High

|
LOW

Aug. 18

82.60 1

2
j

11.70
130
6.70
5.96[
B.eS

12.20
34.25'
18.50,

18.60!
5.15!
6J5'
9.201

ia.fio:

6.901

5.20;
3£5

10 (Cheung Kong -.-I

Z.551Co>mos Prop...—,
9,6 Cross Harbour-..

|

59 iHang Seng Bank.;

4.67 |hk Electno
O.DU'niV AOWIWII •*!
5.70IHK Land.......—I
8.75 HK Shanghai Bk.|

25.20 HK Telephono.-. 1

11.8D! Hutchison Wpa..j
12.00Jardlne Math..—

*

2.68 New World Dev..'

4.3 iO seas Trust Bk-j
4.S5|SiCH Props—

[

8.50Swire Pac A—-.
4.45:Whsel‘k Mard A.

4.20:wheet'k Marltl'e

2 iWorld Int Hidgs<l

JAPAN

1982
High ; Low

Aug. 13 Price
Yon

049i
7201
713
462

1
,
010

;

337-
.658-
485
766 :

425.

415[
469

1,040
603

761 Ajinomoto
417 Amada —
430!Asohl GISH i

5901 Bridgestone .—
.[

643:Canon ——

1

258 Citizen -
600 Daiei
3D9DKBO -
560'Dla Nippon Ptg-I
363 .Dalwa Haute—

|

355 Daiwa Seiko
;

339 Ebare
|

752 EhMi —

•

1,520. 1,190'Fuji Rim
1,500' 1,140 Fujisawa *1.280

6,780 3,600 Fujitsu Fanuc.... 3,600
2,290 l.TlO.Green Cross 5,860

460-Haseaawa • 46}
SOl Helws Real Eit-l 501

772
439
458
405
780
280
600
484
608
393
390
537
BOG
£00

650
605

725
576
864

1,150
834
345
436,

1,040
629

541 Hitachi [

425 Hitachi Kokl :

682 Honda
928 House Food..
619 Koya
261 Itoh <ci •

354 Ito-Ham- ....

!

770 Ito-Yokado
360 JACCS

580
516
666
925
705
360
265
886
379

2,420 2.150 JAI —

-

2,350
714'
376'
670
573
458
445

1.010'
510
530
669
342
473

541 Jusco,
310 Kajima

j

470 Kao Soap '

GlOKaahiyama—
351 Kikkoman -j
562'Kmn
685 Kokuyo
451 Komatsu
340 Komatsu F'lift,...-

S19Konishiroku......
330 Kubota.
351 Kumugia

576
311
480
619
368
362
865
440
340
£50
330
360

how-
r way
ri has
30ten-

is the
tated,
ly he
epend
l re-

dose
lardly

in the

3,060 Kyoto Ceramic.. 3,400

416 336-Llon.. 348
642 514 Maeda Const—.. 615

889 ; 710
540
701

1,000 785 Marui - 800

616' 454
505 501
635 473
341 220
475 410
260' 162 MHI 170
359:

1

680 y, 1

1

\ itK 558
430i 327

!

559 454
1,200' SP. i-y • J • >] {

B65 1

759
412. 355

1,130 830
995: 668
182, 1«S/

275
1

4,600i 5.800 NTV 5,860 /

is for

emely
debt

1, the
»at by
ly the
robin.

1 IMF
More
from
Saudi
lioten

short-

3 15. Nippon Yusen

710 Nissan Motor •

320'Nlsshin Flour 1

l39.Nisshin Steel
ZBl'Nomura 1

735 Olympus.
1,260 Orient Leasing ... 1,380

1,640: 1,310 Pioneer >1.400
602 586 Renown- • 586

445 Ricoh"
364 Sanyo Elect.
251 Sapporo—

318

866
358
170
5B5

1,140
1.560

224

720
325
140
390
965

707
515
273.
798,
690:
930

500
582
235

646,SckiSui Prefab .... 646
il" u.,— 1 Rtt62C,Sharp 1 833
76l!shiseido 8S3

TTnMMMMP flP-TV
l.i'TsM
rffTin

WiiR? n linJitCiMI
ii.ru Kr>h r PfTrVMMHI
E W-P.*I - [' k 1 • J .flVHMVHVPHflw*TfciTii mvppppppvppvwM

B/W-hril:TlTTi l
l 1Rn v j.i ra TqpTnfrnffiS!Pil

Bri'L 1

“
-J rTHfl -Vi

J

1

T»V^Kr

v* ftAm *jMHMMH
^iK'l
'hill

^«[>|| 1!!!

1

1'l i.TbiiiiTFBfl

Iivays

ththe
which
lders,

poli-

be a

Udes.

; - M

SOUTH AFRICA

1982
High Low

Aug. 13 Price
Rand

4.50
9.9

16.3

3.B5
10.6
45 •

7.0
3.05'

8.68
30
41
95.5 I

5.65
38.6
6 .20 '

21.5

11.65'

5.75
5.55-

5.15'

6,6
4

2.!0.Absrcom
6D0AE4CI
E.90 AngloAm-

58.00 Anglo Am. Gold-i
2.05 Anglo Am. PrOD-
6.55 Barlow Rand 1

24.5 Buffets- -J
4.05 CNA Invest _.[

1.95 Currie Finance...:
3.97 De Beers

18.75 Dncfontein _!

19.8 FS Geduld
46.25 Gold Fields SA-.!
3.7 -High veld Steel...'

23 Kloof
4.95 Nedbank

;

14.50 OK Bazaars
1.B5 Protca Hldgs

I

E.10 Rembrandt- 1

3.3 Rennies. i

2.65 Rust Plat — :

2.0 Sage Hldgs I

3.75 SA Crews
15 Tiger Oats.
5.5 Tongaat Huletta.
2.95 Umsce

2.7
6.7
12.6
77
2.7
8.15

34.25
6.5
2.25
E.4

24
31.5
75
4.5

51.5
5.90

17.5
2.5

11
4.05
3.45
2.6
4.55
19.00
7.20
3.3

Financial Rand U-S-S

—

(Discount of —°u)

BRAZIL

Aug. 13 Price
Crus

1.52 Accsitc
9.43 Banco Brasil
3.1 Belgo, Min
2.35 Brahma PP '

6.50'Logas Atner.. ..

.

2.00 Mannesman n OP;
6.3 PetrobrasPP
6.31 Souza Crus >

4.65 Unip PE
|

7.6 Vale Rio Doce.

7.75
15.10
6.70
6.51
6.80
2.35

11.00
11.40
8.00

15.00

TEL AVIV

Company
Prices Channe
Aug 75 on Tie
1982 week

la Israel.. . 1.630

. 2.715

. 2 .2-T4

Ban* 1.161 4

50
Bi

6E
45
Zf.

4120
Man Beni 3r. 835 4- 45

45>5

-725
+ 75

+K4
+ 31*3

.+360

1.797 :+321

1.910

'+190

+393
;+338

2,880
2.640

2.020
4G8

. 2.976
- Fx 1.65E

+so
+*170

+150
+ 58
a E80
+ 147

...» 2.405 J.260

the Individual axchangea

J

1

Y
f
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CURRENCIES, MONEY and GOLD
MONEY MARKETS

Cautious optimism returns

FT UNIT TRUST INFORMATION SERVICE^ ~
-

“ ••
-C-

gs~=fi“ AUTHORISED TRUSTS "SESF'Ski
Cfe« Fto i*.—U» « SjB ™
NwiliKEcwtr- I** ai,Ci 1

It is. not usually pleasant to The last time the federal Re- compared
be proved wrong but anyone serve added reserves before
expecting a cut in clearing banks’ . Thursday was on Monday and
base rates last week unhappily this had the same downward- in-

found
. themselves in that Sueuce on rates

.
before finally

position. The Bank of England being dismissed as a technical
had been successful in maintain- move. Thursday's similar action
ing the downward impetus in was treated a little differently
rates but was unable or unwill- with hopes that continuing
ing to push further last week evidence of an economic races-

fiueuce on rates. before finally ance had repercussions else-

being dismissed as a technical where. Hopes of a cut in the

move. Thursday's similar action West German Lombard rate

was treated a little differently finally vanished on Thursday
with hopes that continuing when the Bundesbank's central

compared with the previous

week while the Bank of England
left its dealing rates unchanged.

The dollar's strong perform-

ance had repercussions 'else-

where. Hopes of a cut in the
West German Lombard rate

HignincEMiir

Cjetts! Growth
Affif'iCin Grew*" - [» ’

CraraoMyA Ene-Tv *;5

,

C
"K* B 9

UK Growth gl
Act Units ..

AUTHORISED TRUSTS
: p£gjg"%i

SsF® 13-4 II.hswESik W =d
»'

council left the Lombard rate, .^7
at 9 per cent. There now seem.;

, ina th.fa hj:

little chance of a cut until the ew*usp«9

‘

dollar depreciates although it }j5^5dS Er3V3

has become increasingly difficult amr cm Trust—(®5-

just recently to speculate exactly Amtd Hambre Ltd. <a

what is likely to happen both on

a short and long term basis. mSSSiM 1 ,

<ri*j -051 DM Caraofen EnosrDSj

$138 Is esds.VEsi
irJ:g$ is
.s2i .oa < s nimsm

.... u,_.w K. Ba» unit Tst- Mngrs. Orelcent 1MI Td Mo
ombG* «mcmh,6

45. -cmWI. Le«dO" E.r. .mh.ihhj it Cm. 6ro#naa_ mi

as it became more obvious that sion in the tLS. may encourage
Instead of weakening. U.S. the authorities to reduce interest WEEKLY CHAHI
interest rates were on the up. rates still further.

Consequently the market Hopes of a cut in UK interest Aus

became a little dull as most rates were raised therefore' to- uia
people sat back and waited for wards the end of last week 7 day interbank use
some new development .TbJs although the authorities will 3 mth interbank 11*
appeared on Friday when U.S. realise that one thing worse Tonder

TIi«
rates started, to fall back after than leaving- interest rates artifi- Band a Hiia 11 4
the U.S. Federal Kesenre bad cialiy high is to bring them down Band 3 Bills life

WEEKLY CHANGE IN WORLD INTEREST RATES

Aug. 13

Ilia •

11*.12
11*-life
10.7110

change]
I

Aug.
1 NEW YORK 7

—

:

Uneh'd 1 Prime rates Ijf, .

Unch 'd J Federal funds iWN-1
+* 3mth Treasury Bills 3.20
—0

U

1S8
[
6 Mth. Treasury Bills I10.3S

Aug. 13 'change

the U.S. Federal- Kesenre bad
increased market liquidity levels.

Consequently Eiiro-dollar rates
finished the week slightly down
from the previous Friday.

Band 3 Bills

in haste only to see them rise w,,a I??*
aeain 1 Mth. Bank Sills itlk
aB"la

- . .. 3 Mth. Bank Bills |10fr
Interest rates finished the

!

week a little higher in places XSaTSmth bhib 7.40

BANK OF ENGLAND TREASURY BILL TENDER
' Aug 13

,
Aug. 6

I

Aug 13

Bills on offer elOOm £100m -Top accepted 1

Total of • rate of discount 10.7294%
applications..... £465.Bffim £45 1^6m-Average

10.7494%

1 Mth. Bank Sills

3 Mth. Bank Bills

TOKYO
One month Bills

Three month Bills

BRUSSELS
One month
Three month

AMSTERDAM
One month
Three month

llip Uneh'd 5 Mth. CD
llS Uneh’d FRANKFURT
lo4 uE£h'dl Lombafdiuj* unch d

flno MHj> interbank

jl0^.1CH :uiwh 'd.
Three month

•7.40083
,7.54376

. PARI8
. n Intervention Rate

interbank
+ O.0B2S; Three month

I

..
! MILAN

!—ro ' One month—i*
I
Three month

;
! DUBLIN

* : one month
Unch 'di Three month

|10 * Uneh'd
ilOJl-lOlc
19.20 - i—0.7B

!Unoh'd
14-0.05

*0.035
i

'Uneh’d
Uneh’d
Uneh'd
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Total allocated £100m
,

£100m
Minimum !

accepted bid.,...
1 £07.321} £07.32

Allotment at
minimum lewei., I 12^ 93°;

FT LONDON
INTERBANK FIXING

3 months U.S. dollars

6 months U.S. dollars

The fixing
. rates (Aug 15) are tha srith-'

metic means rounded to the nearest

one-sixteenth of the bid and offered

rates for S10m quoted by the market to

five reference banks at 11 am each

working day. The banks are Nations!

Westminster Bank. Bank of Tokyo.
Deutsche Bank. Banquo National da
Paris and Morgan Guaranty Trust.

' rate of discount 10.7110%! 10.7246%
'Average -yield. 11.00%

,
11.02%

•Amount on otter
J

at next tender. I £100m £100m

London—band IbUls mature tn op to14 day3.~band~2
-
bill»15 to 33 days, and

band 3 bills 34 to 63 days. Rates quoted represent Bank of England buying or

selling rates with the money market, la other Centres rales ere generally deposit

rates in the domestic money market and their respective changes during the

week. * Band 4 11.

fWrtty IntunaUpMl Management Ltd.
EC4N 7AL. 2834911'

8.71-04 a»

LONDON 'MONEY RATES
- sterling

|

Aug. 13 'Certificate Interbank Ai
1982

.

of deposit , Id

Overnight —
2 days notice ...

1 —
7 days or —
.7 days notion... ' —
One month llts life
Two months. 214s HU
Three months. llrk-lUe
Six months ll-io-’i
Nine months-.. 11 10«
One year 11 10^
Two years^ —

- Uh-ii
Ife life llfe-HVi
IX 11U llfe-lris
lfk-lUe » llraUfe
11 - 10 -!; I Unr-ll*
11 lo« I UiVilih
11 10* ; Ure-Ure

Local
|Local Airth.

Authority -negotiable
deposits ' bonds

Finance
House

Deposits

| life life

|
life-life — —

1 llfe-Ufe
life llfe-lll* life

JJSs-llfe 11+
!

iu» life-life Urn
• life lOfe-lOfe lira
i

— llfell ll*
life llfe-11 11*
life

pisoaunt’
smpany Market Treasury;
epoeiu Deposits' Bills *

I
11»? -

I
-

! 11* 1 1 14
' HU ‘ lUt

|

JOfe-11 ,
ll-lUs 10»-H

i loss
,

iQ*% ;io5-ioh:
I

~
|

- 10fe-10ij

Anderson Unit Trust Maeagcrs LU.
London Wall. EC2R 70Q

Andr^on U.T ;_I04.4 69 7| ... J 33s Anwr.

Ansbacher Unit MgmL Cc. Ltd.

1. Ka«t Si . EC2V FJd Ol-23bOn

J.FmUylatnkam.W

' ECGD Fixed Rate Sterling Exnon Finance. Scheme IV, Averaged Reference Rste tor interest penod 19 July to 3
August 1382 {inclusive): 12.143 per cent.

Local authorities and finance houses seven days’ notice. othBrs seven days fixed. Long-term local authority mortgage
rales, nominally three years 11T» -per cent: lour years 12V per cent: five years 12V per cent. <f> Bank bill rates in table are

buying rates lor prime paper. Buying rates lor four month bank bills HPfe-IOV per cant: lour months trade bills 11vrz

per cent.

Approximate selling rate for one month Treasury bills 11V per cent: two months 10Y11 per cent and three months
10% par cent. Approximate selling rate for one month bank bills 11 Ju per cent; two months KHV-IQUu per cent
end three months 10^» per cent: one month trade bills 11V per cant; two montths 11V per cent: three months 11V*
per cent.

Finance Houses Base Rates {published by the Finance Houses Association) 13 per cent from August 1 . 1332.

London and Scottish Clearing Bank Base Rates for lending 11V per cent. London Clearing Bank Deposit Rates for sums
at sevan days notice 8V oar cent. Treasury Bills: Average tender rates of discount 10.7246 oer cent. Certificates of Tax
Deposit (Series 5) 11V per cent from August S (plus an Intereat rate supplement of V per cent lor the first month).
Deposits ’withdrawn for cash 9V per cent.

fB3M352t-g|

B
Wl.it Ion]..... - g -S-S
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G‘ii AFrxrd.. .—— tn i

KsesrL— ss *
fes«SS3s».:Si SS:°.‘
H-rjhVxH 3*4 JL. -..
ircoxnjlatienl. .h* ffj -

North fcnnrlcan. .
j*.7 3J.J

—
Wrnnw. cl 5 23 C ...

Mil
Arahxvsy Unit Tst. Mgs. Ltd.taXc)

01-236 5291
-ou

is msa
Z« FramltagtBR Unit MgL Ltd. U)
ini 6A Leodn VfM. EC2M 5NQ. (H-62651B1
ido *—rr Af.tn ,

““ — ’ -*

,« sssaE
11.24 (Ocean

317. High Meibom. WClv 7NL. 01-831 6Z33 ttobt. Frawr UL Tst. B92
tuOmn Fmxl 131.0 122W .. I 7.42 _ _

PHCS Aog 12. Next uo day Aug 19. Friesdi Fm. TVlflt-l

Robert Fressr Trust mtt LU.
28b Afesmaria SL, W.L U-4933231
RobtFrufrUtTsL P92 632| I kM

Arkwright Management
Parson*«ir G<Jm . Manche-.ier

Arkwright Fd Aug 10)99.4

Barclays Urdcem Ltd.(a)(c)lg)

Unicom Ho. 252, Romford Rd„ E7. i

Aug 19. Friends N». Tnat Mmigen CaKbKd
PWwoEaA Dtrttee. Tof.B8SQS5

061«;15 is
.

“ Funds to Caurt^

S2?iS,4*t1Unr*. vto9nn>«--‘ **f

Iransdan acanrP

Sf*Fxd. tnt. Inc—

2

HicA Return ZZ1

E«Scioo*FcaidUi («./ filfl Mr'1
Fwgnogrseg--^-.jg» -Q- .

SSc“A. Ui<at» :

Wfedxwa^OwMfflut

Sdndcr UnM Tarot MsmgnrsXaL
ZA Jmoh Sl. feCZ 8»MJ

EURO-CURRENCY INTEREST RATES (Market closing rates)

Aug. 13

Short term.-
7 day's notice....

Month
Throe months-
Six months
One Year

Sterling

llfe-lriT
life lltB
life life
life-life
llfe-Ufe
life-life

i
Canadian * Dutch

[

Dollar i Guilder

16-17 7U-7V
lSfe-lbfe 8 fe-8fe

i 153*16 Bfe-9

Belgian Frano
Conv, Fin.

lOfe-Zl 16-17
ll-llfe i lSfe-16fe

11^-llA i 153* 16
12V-12fe 15fe-157g
134 ISTaiefe
13i|-13^ 16-16 fe

14fe-14fe
14fe-14fe
14U-14fe
16U16fe
18fe-lSfe
19-lSfe

17fe-ldfe
19fe-20fe

20-

203*
20fe-21U
aiujiiu
21

-

aife

15-14

13-

14fe
13U-141*
13fe-14fe

14-

15
14-15

13U.133*
13fe-13fe
IBS*. 14
13ta-14fe
14-14U
14-14 U I

6fe-618
I

13-131*1

7-7fe 131.'-15Tb
7*.7* 14t 8-14fe
7m-7w 14l»*14fe
7fe-7fe lSfe.l6 fe

7t4-7fe
( 16fe-l673

SDR linked deposits: one month 10V11 per cent: three months 11 TU-I1uu per cent: six months 12-12V per cent: one year 12V-12»V* per cent.

ECU linked deposits: one month 11V-11Ta Per cent: three months 12-12V per cent: six months 12V-12V per cant: one year 12U»-13V» per cent.

Asian S (dose rates in Singapore); one month 11V-11V P«r cent: three months T2V-12V per cent; Mix months 13V-73V per cent; one year 13VI3’.

per cent. Long-term Eurodollar: two years 14V-14Y par cent: three years 14V-15 pet cent four yean 14V16V per cant: five yean 15-15V per cant: nominal

closing rates. Short-term rates are cell for U.S. dollars. Canadian dollars and Japanese yen; others two days* notice.

The following rates were quoted Tor London dollar certificates of deposit: one month 1125-11,36 per cant: three months 11.75-11 .85 par cent: six months
1240-12.50 par cent: one year 12.95-13.05.

Unicom America— 3^8 3f
Do. Aus Ate. 8fl JO
Do. Aus. Inc— bjl 67
Do. Casicai. 92.7 99o
Do. E«emDt i*l Ills ILi
Do. Ejrtrc Irrounj _... 5t4 3j
Dr. Financial 93 7 100
Bn. 500 J9»9 US
Do. General 6k f» 49
Do. Gilt A Fri lit i"c 49 g 51.

Do. Gtr Pacific Acc... J7 8 42,

Do-Gl/. Patrtclrc. .. 3«7 42
Do. Cro»th Act. 73 2 79
Do. Income Trust . _.. 170 3 127 2
Do. Prt. A m. Tst 55 I 58
Os. Recovery L».9 tl.

Do. Trmtee Fcne— 1726 l«ii
Do WTdwItfeTa 47.9 50&
BVa-ln.Fd.Ax. 1181 126
Da. Income 167.1 °3

Baring Brothers & Co. Ltd.

& Bfeomgaie. EC2N4&E. vi™«w
BBSr==SH Sa Hi

Next sub. Ay Aireot 24 (by 12.00 ml

96.« -0,
67 f -0,

99.nS -0.
163 P -0.

10b 7 -0.
21&i -0-
49 c -a:
51.7 *01
42.7 -0
42* -0.
79 7 -0.-

127 2d —

0

586 -0.
1 1.9 -0:

1855c -a<

01-534 5544 Capital Ai
-OM 206 SSSfec

4 1
-DJl 647

PiMcTratist Osmi>, WC2
MbBWmB Limited

IfebYWd Aog5_...r97J lKj
riloMh.MM tt nwrte* sfew

0M054360 36 Beiftifcy So. London W1X 5DA. 01-4496634

Coirt onntroi. MmUfe Management Ltd.
SL George's Way, Stevenage. 043856201
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3m I* Mayflower Management Co. Ltd.
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CURRENCIES THE DOLLAR SPOT AND FORWARD

Dollar hesitates
Aug 13

UKt 1.7010-1.7150 1.7025-1.7036 par-0. 10c d is

Irelandt 1.3710-1^880 1^710-1.3730 O.TO-O.SOc pm
Canada 1.2505-1^550 1.2520-1.2530 0.4641.48c die
Nethlnd. 2.7465-2.7570 2.7620-2.7670 0.G4-0M: pm
Belgium 47-72-47.94 47J2WI734 81r-10c dfeThe dollar touched record showed signs of recovering Baigiun

levels during the week as .U.S. towards the end of the week H?nIT
interest rates remained high but mainly on dollar weakness. The
lost ground on Friday after the yen has been weaker against sDxn
U.S. Federal Reserve BaDk had most currencies however, and Italy

added reserves to the money of the major currencies has only
market on Thursday. This gave .managed an improvement Swadan
rise to renewed speculation that against the French and Belgian Japan
U.S. rates may ease further. How- francs (largely through their Austria

ever the market's reaction to own weakness). In November Sw,t
f 1I

statistics and moves by the ig79 D-mark stood at Y143
authorities, that oa other occa- and b ^ beginning of this1 itS year had fallen to anSind Y9&

In s Since then however the bradual

2SLSS appreciation of the yen has

V. Thres
p.s. months p.s.

-0J5 0J8-0.48di» -1.01
5.66 1.BO-1,60 pm 4.S3

—AJS 1.02-1.06die -3.32
2.58 2,36-2J6 pm 3.36

-ZJ31 15-78 dcs -137 ,

Denmark 8.6725-6.070 8.6750-8.6850 1.46-1 ,70ore die -2.18 2.50-3.00dls -1.27
W. Gsr. 2.4925-2.5175 2.5070-2.5080 0.66-0.50pf pm
Portugal 85.8S-85.50 85 JS-86JJS 60-160c dfe
Spam 112^5-113.06 112.55-112.78 50-60c dfe
Italy 1^93-1.398 1,397-1,398 10-1 11 ire tils

2.51 2.23-2.18 pm 3.52
-15.32 120-41Odis -12.30
-5.85 85-105 dis -3J7
-8.93 28-30 dls -8.28

Bhfrapsgate Progressive MgmL Co.
Sloefc Eccfwicc. Lonctxi. EC2N H13. 01-5886280 Brn^Ta!
B*qcte Prog Aog 10... 271.3 293H 310 CoartmiftySbirtL^.
Are Units Aug lb .... 532.4 353.1 3.jj Ertri hicnror;
B'gatelnt AugA..— 52°3 3BSfcn: Iffl Far East Trod
Accuri Aug3 35S 2 «19 2 ... l3 Gif! Trap :

BrduTUHAug 13 1OT.B 31! J .. 1 — High Imoe Tst—
Con A Fur Aug 12 |4SJ> .. <10 It^n* Furxl

Bridge Fund Mwgm (slid fe tSt?&wi^J
Regis Use , lung William Sl. ECO. 01-6234951 Jrt. IAcc.I___
Anwr. GeiLf .(32.7 3SDSf 1AJ

ssr;*?— I? ni il isfte
reScfc:::":: si 1 SM ::: SFSTco.HaLTwL

tiS3^inLx::Wf ::::: SI ffSSSStLa
•* * »-4 ZZXZZ.’S.n

6.7150^.7300 6.7175-6.7275 2.4Q-2JOore dls -4.6« 5.10-5J0dla -3.15
6.9500-7.0000 6.9675-6.9925 1.65-2.05c dra -3.3S 7.10-7.60dls -4.20
6.1750-6.1875 6.1775-8.1875 1.85-2.06ore dls -3.78 3.10-3.30d is -2.07

in 260.25-262.25 261.95-262.06 a96-0J8y pm 4.21 3JO-3.10 pm 4.81

tria 17.51V-17.57 17i1V-17.52V «V-4Vgro pm 3.34 18V-15U pm 3.82

z. 2.1300-2.1500 2.1420-2.1430 1.48-1-40c pm 8JM 4.26-4.18 pm 7.83

t UK and Ireland are quoted in U.S. currency- Forward premiums and
discounts apply to the U.S. dollar 'and not to ths Individual currency.

Belgian rats Is for convertible francs. Financial franc 50.60-50.70.

Capital inc? „517 55H i»
Do Acei all *7fl„„ 335
Eaawptt -.1480 3M(M ..-. ISk
litd. Rveoxenf Inct... 20 9 2231 3J1
Do. 4cc3 . 26 4 2? a) . .] 3A
DNfeig 'Tub. fWw TTfers. fPren Aag 3/4/5-

BrltsunU Gp. of Unit Trusts Ud. (a)(c)(g)

assrbs^*5"aasrs^ 82
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THE POUND SPOT AND FORWARD
This resulted in sharp currency

tiw, n mart sT
fluctuations. been halted and the D-mark is Aug 13

trading at about Y105.
f
ys

—

Attitudes in European centres "-s-
.

were a little more restrained. But it would seem that with Nexfilnd
No-one was willing to go short on. low inflation and a continuing Belgium
dollars while the very uncertainty trade surplus, the reduction in Denman
of dollar trends made sizeable the yen’s value is likely to be (f?

,

r"
d

long positions equally precarious, reversed if for no other reasons ]j£l®5J.
Sterling turned in quite a a stronger yen will make Spain

respectable performance, finish- imports cheaper (helping to Italy

ing the week with its index allay foreign accusations of pro- Norway
....I. j r .i tj»r+Innlcml anrl allnur a Fall in Franca

Day's
Aug 13 spread

U.S. 1.30KM.7T5
Canada 2.12902.149
Nsttilnd. 4.68V-4.7ZV
Belgium 81 .40-62.00
Denmark 1431-14^9
Ireland 1.2380-1.248

1.7010-1.7150 1.7025-7.7035 pai^O.IOc dfs
2.1290-2.1490 2.1300-2.1310 0.82-0^2c dis
4.B8V-4.7ZV 4.70-4.71 IV-Vc pm
81^O«2n0 81 .GO-81 .70 13^3e dis
14m-14n9 14^6-14^8 3V-4are dis

12380-7J460 1J42CM-2440 0.81-O.T4p dfe
425V-42SV 4J8V4J7V 1-Vpf pm

partU9al 146.25-1484)0 746^0-147^0 105-ZBOc dls
tiian a stronger yen will make Spain i92J0-iss.80 I92^o-i93.oo ao-KEadis

% Thres %
p4i. months pa.

-035 0.38-0^fSdis -1.<f?
-4J0 225-2Jfidls -4.32
223 2VZVpm 223

!

-2.64 42-52 dis -220
-227 SVIOVdis -224
“8.S2 1.81-2.OOdcs -8.11
2.11 3-2V pm 258

-15.74 246-745dis “13.49
-5.75 315-360 dis -7.00

Sorc.WH.a& Ife 7
UK Blue Chip -WM
Htfh lucoafe FsnSs
Not. High Inc. |7f.6
Extra Inc 134

1

Inc. A Crewth (k2_1
GHt_ .Cl 3
Prefsfiarro— U7J

virtually UDcbanzed from the tectionism) and allow a fall in

week before and managing to interest rates and a revived

recover ground against the dollar economy-
lost earlier in the week. Gold spent a rathe
The Japanese yen continued to ing and featureless i

lose ground against the dollar. It between a high of
fell to its worst level since Sep- low of S330 to finish
tember 1077 on Wednesday but ‘ from S34&-347.

GOLD MARKETS

5,7.7"

Gold spent a rather uninterest-
ing and featureless week trading
between a high of S339 and a
low of $330 to finish at $338439
from S34&-347.

2273-2280
11.49-1123 11.44-7126 4V-5Vure di* -B.04 11V-13 dip
1127-11.96 112BV-1120V 3-4cdip -3.53 15-16 dis

i 10.51-1029 10.52-10.54 SVSVora dls -322 7V2V dis

44S450 446-447 I.BO-I.OOy pm ' 4.03 4.00-420 pi

29.86-30.10 29.90-29.95 9-SVgre Pm 221 23-16>! pm
3.64-3.68 3.64»r3.6SV 2V2Vc pm 721 6V-6V pm

Belgian rare is far convembls franca. Hnanciil fraec. 862D-86.30.
Six-month forwsW dollar 1.58-1 .68c dis. 12-month 3.652.80c dis.

2274-2278
11.44-91AM

17V-19V«re dis —925 55-58 dis
— 5.04 11V-13 dis -4.32.
-3.53 15-16 dis -5.21
—322 7V-SV dis -3.09

j

4.03 4.40-420 pm 3.85
221 23-16>2 pm 2.64
721 6V-6V pm 7.26
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OL6064433 incrnnc
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FORWARD RATES AGAINST STERLING

Aug. 13

Spot 1 month 3 month 8 month 12 month

Dollar 1.7030 1.7005 1.7073 1.7193 1.7403
D-Mark 4.27 4-262S 4.242S 4.2233 4.1829
French Franc 77.9035 12.055 12.3079 7ZSOB2
Swiss Franc 3.6S 3.6252 3.5838 3.5433 3.4376
Japanese Ten ..... 445.0 442J2 438.4 430.1

Gloss 18338-339 l£10Bfe.l98!
Opening- 8337fe-33Bfe (£I98-I9afe>
Item Ing fixing.... 8337.75 jtinAM
Afternoon flxing. S33B (£197.488)

Gold Bullion (find ounce)

(£198 V-l98V) 5535-336
Ife (£198-198 fe> &353fe-333fe

l£ 197.284) S353.2S
(£197.488) 5334.75

(£197 U*19710
(£188 J*.196 U)
(£196.341)
(£197.179)

EMS EUROPEAN CURRENCY UNIT RATES

Krugrad 6348-348^4

fe Krug 8179-180
fe Krug *9192
1/IB Krug 837-38
Maplefen S34824B
New 8ov *80fe2i

Gold Coins Aug. 13

(£204fe-804fe> King SOV S85fe-87 (£30-50 is)

(£105-109 fe) Victoria Sov 583fe-87 (£60-50fe)
(£53fe-54) French 80s S73fe-76fe (£43fe-44fe)
(£ZlS4 22fe) BO 0808 Max. S418416fe (£241J-244fe)

(£204fe-a04feJ lOO Cor. Aust 832694-3^ (£T?3-T84fe)

(647 U-47fet S20 Eagles 6386-MI (£2Z6fe-2«8fe)

ECU
central
rates

Currency
amounts

against ECU
August 13

•U change
from

central

rate

% change
adjusted for
divergence

Dhrargonce
limit %

Belgian Franc 44.3704 45.1763 +0.46 +0.29 -M.5501
Danish Krone ... « rum 8^1301 -0v25 -0.42 ±1.6430
Germ Bn D-Meric 2J3379 2-36389 +1.16 +0.99 -4-1.0888

French Franc ... ojsijai 6£7780 “0,66 ' -0.72 ±13940
Dutch Guilder ... 257371 2-60142 +054 +0.67 ±1.5004
Irish Punt ......... 0.681011 CLB86108 -0.71 —0458 ' ±1.6691
Italian Ura 135027 1318.19 -L38 “2J8 ±4.1369
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Bucfcnntter Management Co. Ltd.
The Stock EKfcMt, EC2P 2JT. CJI-538 2868
BucktoniFtf Aug 12.130,2 Rl.... 3-78
Acxsan Units Auy 12.. il&i lS3 3.78
Cim Ft) Aiie 11 52.4 542 Sl2

Urt^AnglU T2J 763

»?SSS58:gJ. JB= »

MLA Units 11047 U9.fi ... J 369

Murray Jotewtone U.T. Mgnt (a) -

163, Hsa# Street, Ofereow. G22UH. OS1-2Z15S21

BfiMjEjH
AAata] BnK Trust Mensgera (s)(g) eqwiy ukc Auviiisie^

“JMWtf Tn,tfw UntoB •4"» T™**
8JD 100. Wood Streer, E.C2.

AtoSlB£rOre;_:L5| s5|^i TUUT Anc-S I6J .0
Mixni Hfeh ymT.— [K.9 59.9[ -Oil tS TranuHanBe end fiaw. S
Netlenl PrevMeat In. Mngra. Ud.
48, CraudnndiSL, EC3P3HH. 01-623 S200
MPI Glh. Un.T» 170.1 7861-09 58)

(Accra. Units) HM2 2W3 -09 L80

Natlerat Wastrelnstor (a)

100. Wm) Straw. E.C2. (0-621801
TUUTAnc-2-——167.0 7131 .—t S*
Tramstlxnfic end Boat. Sets, (c) (|>
91-99, New Lenten W. Chtinsforrii 024S-S1651

OTHER CURRENCIES

Aug 18 £

e

Note Rates

38,4151 3J,050f 1 Austria ! 29.90-30JO
AustrelieDoiler .

Brazil Cruzeiro...,
Finland Markka.^

1.7470-1.7490
325,42-324.42

8.17^.20

1.0350-1.0255; Belgium
1 88.90- 1 89.90 < DenmerK .M
4,7705^4.7815! Prance

;
14.76- 14.90

!
11.86-11.B6

Changes are for ECU. thenrtere positive change denotes a

weak currency. Adjustment calculated by Financial Timaa.

CURRENCYMOVEMENTS CURRENCY RATES

Aug. 13
Bank of Morgan
England Guaranty
Index Changes';

^ngKmgDoliar 10.38 fe -10.58 6-10-6 11 {Italy !
J

2|50-2|9°
IranRiaJ 144,95* i 85.05 !Japan i.

,

KuwaltDlnariKDi 0.495-0.496 IL29Q652.29IKB; Netherlands «--.f *•**]}
Luxambourg Fr.. BL6Q-B1.7D 47.93 47.94 ' Norway i 1.42-1 122
Malaysia Dollar..., 4.02-4.03 1 8.363Q-2.S660

;
Portugal ;..!

New Zealand Dir. 3.5410-2.3460 -1.3735. 1.3755 Spain 186fe-lB|
Malaysia Dollar ..,

New Zealand Dir.

Saudi Arab. Rlyaii 5.8629-5.8695 ! 3.4395-3.4405 j
Sweden

j

1£U>UJU

,

Singapore Dollar 3.70-3.71
;

2.1740-2.1770 , Switzerland .... 32W.6B
Sth African Randf 1.9680-1.9695 I.1S6S-1.156S United States™ LJUtjJf.1*

UJLC. Dirharn....! 6.2570-6.2665 1 8.6710Jl.6730 I Yugoslavia^.-- 1 93fe.i05

••The rata for August 12 should have read: 1 .7420-1 .7440. t Bate shown for

Argentina Is commercial. Financial rata 66.327-66,687 egsbiet awning 38-9SO*

39.000 against dollar. • Selling rate.

Starting :

U.S. dollar.

Canadian dollar....,

Austrian sohllling,.

Belgian franc
Danish kroner.-....
Deutsche marlL,...

;

Swtasfranc.
i

Guilder-
;

French franc
Uia.
Yen 1

iBank' Special I European
August- 18 i rata ! Drawing

{

Currency
!

3! I Rights
j

Units

Sterling
j
-

)

0.632412 !'o.G52573

88,5 I -18.9
117.6 +27.1
94,7

|

-1.4

U.8.S r 11
;

Canadian 6-16.25
1,08193 0,945111

*
- , 1.18281

Austria Sch. &3« - 19.0019 1 16.5967
Belgian F ..J 13fej. 81.6865,45.1763

mwJl sMjr a
(Acoan.Uls.)AuBl3|m3 sJo|-Ea ZA6

Cweda ute Unit mist Mngrs. Ltd.
24 Hkft Sl. Fatten Bar, Herts. P. Bar51122

Do. Inearoe D<H- 3rS __J IS
®*fcAFuL IntTwH'l
Cannon Fund Pfignsgcra Ltd. (z)

J.
®*»>riple Way. HA90NB. 01-4028876

CamS jntTiS^:|ii- siim-H
Cagcf (James) Nfagt. Ltd.
WOOId Breed St, EC2N1BQ. 01-5886010
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57/63. Princess SL, Marchsuer 061-236 5685
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3 KefstW--— ma 79 71 -OH SJ8
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J
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+0.1 109 HteXnwor D™ Aoc 13 JoO 77^
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-La 30b 38- cA>mga Road, Brtoei
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0306887766 tits
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Hexagen Ssrakti Ltd.

— ^^
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Smrih 2nd. Gr. kc-JV.O 49JU i ^ Et2RM<)_ 0A«064e77

BER.'f^rdi
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nertti Aaurr. SrSi._

aaem?=» sj - j n
Norwich (fniso tnsunnea Group <M Sh'tlwi^ll'^rl
F.0.8nrfl, NoradtiuNR13N5. 060322200 (Accra. U"4s) .„ ...j

Sreup Tjt FiMl.i^..fSZkl 350# -IQ 525

Pearl Trust Manegars Ltd. (a)(n)(i)

252, H»M Hofeern, WC1V7EB. 01-40SM41
Pearl Grewth Fid. JF4...I 520teraUnm <85*01^ §20
Peart Inc. *08 9 4L« -oif 7 *5
Ifeart UrftTjt 503 -o3 hJO
(Accra. Umti) pi*

Ptftcan Units Admtn. Ltd. (g)ix)
57-63, Princeu SL, Uandnur. 061-236 5685

Acaim. ueHs —-fisf£
Scm.it Jsni

nj.1 UK Will Cap. Swtii ![fe J.
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Ldn Waiuml 308
Ida. Wail Sort. SfB. jSf.8

HK Unit Trust hfanagers Ltd. fa)

EE2 01-5

Pri«n(Wn Q3U WJf-101 5J5 “ ~ \-

Danish Kr....i 11
~D mark..,,,.,.! 7
Guilder.

|

8
French F«...i 0
Ura.. ......i 19ura. ......i

Yen J W
Norwgn. Kr« 0
Spanish Pts. 8
Swedish Kr-! 10'

11 9.33927 8.21301
7i»[ 2.7D320 1 2.36099
8 2.97855' 2.60142
Ota! -7.53131. 6.57750
B ;

1509.29. 1318.19
8fel 283:682 . 247J55
0 7.2SI59; 6J339B
8 122,0151 106.561
O' 6.69174

1 8.84173

C«IL 0d-ef Fht of Chureti of BUteMtf
77 Usxfci Wall EC2N lfiB. 0-588 1815
In*, Fond July 31 ire 00 I 5.9*si id
Dro.FfM.O^. SAgf 51. _ | _J

016884111 Perpetual Unit Trust Mngmt, (a) (z)

“HI 2J0 48. HsnSL, HmdtyeaTham 0491266M
—S3J 1U0 Gruwlk —.179.0 8Sa J 3 El

3JD Income..., Ju.9 Uti 1 T.yi

I-W Wcritfiidr Brewery .7*5-2 49.q ...J

Beaed on nude weighted changes Bum Swiss Fr._.“i Sfe
1 BJ1588

1

2JJ2131
Washington ogieeiueM December 1971. Oracle DrJcW 20fe 76^788 66.7532

Bank ot England Index (base enrage) * CS/SDR rats for August 12; 1 .36850.
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EXCHANGE CROSS RATES

Aug. 13

Pound Sterling

Its. Poller

Dcutschemerk
Japanese Yen 1.000

.

French Prana 10
Swiss Franc -

Dutch Guilder^
Italian Ura 1.000

'

Canadian Dollar
{

erelglan Franc IOC .(

Pound ST runs I DatitschonTldJapaneseYenfFrenchFranaSwiss Franc I Dutch Gutld’l Italian Ura da Dollar Belgian Franc
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INSURANCE & OVERSEAS MANAGED FUNDS
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Fund Man..- Korea Invest Trust Co Ltd. T5BG« FwriUd....[g4
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“SEbtssi IfiSBfc| ....
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1-518, VokkMtonii, YongdixtoxHCiv Seori, Korea JnUnb Managemnn Co. N.V., Curacao.
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Next dHttg dau A« 19.

Lloyds Bank Infttnurtiotal, Geneva
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-!£»» aW-H

HiUmla Management Co. N.V, Curacao.

NAV per share Aug 9 549.06.
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Gartntpre tnwst Ltd. Ldn. Agt*.
2, St. Kary Axe, Larivv EC3, 01^833531

Intel. Manaoed - -pi* M
Narthgate Unit TtL Mngre, (Jtreiy)

Mf^Fd^LTir.^ISs^
0'*

9271

S

7^41
' mM

5
ro'rt

^
*rg,BTrat»

~ . m j
*

10a, Bft-levirt tayrt. Liuwrtwura
Paclfte Stain Fund
10a Boutevard Royal. Liwembauro.

«AV..._ 4 ..J 51314
j

Inv. Adv.- M & t Im. MngL, Ud,

Phoenix International

PCBox 77, SI. Peter PnrL Gurm.
Inter-Doltor Fund...
Far Exit Fm

Larim.

0481 26741

Wartfey Bond Trust ..ISU.74
Wardlry Jajun Trust

.
|$Q-74

WurW-hte Gif Fd|
,

In. Mr.: B. S 6. In.
J-POTI -
1, London.

Wren Commodity Management Ltd.
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FT SHAKE SERVICE
Financial Times Monday August 16 1982
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12.53
12.73
12.96
12.11
12.96
12.77
939

xtrri 1258
1233 1 12.41

:*83

lUOi.
*8L*d

1 fla Ituic Ui&ia W

i

LUj Da. Upc Um-Ln. *S
117) Do. llVpc U».U.^

Do 12‘jc Ua. La 1992
Do. PtfdUJeb. 8942.
09. PtpeACd. *91-941

DOLto^m.
DaS^pcIn. *92-97

17F. 25 AaaJNa*a
22 Mar. 29§J Do.

19 Aw. 27

16 May 24 N.

7 Jana 13 D(

Building Societies
|Na*«l*14i4K Z5382
Or. l®fcc 29.932.
Do lMtpe 27.1032—
Do 15^e 24.1132

J

Dol5JtfCl3-1232J
Da Wape 17.133.
Do.l5Srtic73a3_
Do. IWrf* 34-333.
Da 14>4pc4433 _
Da 14ispc 25.4.83_
Da 13tPc2S5£3~
Dp.13K*c3533_
Da 14pc4.7£3
Do. 13irfx25.733.„

100>

100>2
100%
100%

nn%M
101w
imvxi
nn%
unvi
uni.
ion,

. 101%
101%

25.414.73

H2535
16.17

15.28
15.32
15.99

1536
1450
1436
14.50

33.72
13.67

33.71

12.98

9.70
1348
12.86

12J1
12.04

UJft
1156
1121
1197
1206
1230
11.99
1233
1186

Stack

IBb-LeumifUK^L
Be. N.5.W. SA1

.

'Ban It Scotland £1
Oa[Bnrela«£l..

Irowi SiipIttEl

Cater A/(bi£I_
Msi OsnerlKiuseGi
flew. Clive Do'nt 20

May Com'itjk DM 1
March cWHWJCrlOO

Jan. Apr. Danes (G. R.J-

,

May CuKbbiWSU
Mar. Ac?. Durtur Grp. £1
June Nau. Rrsi Nat. I0p_

DoWnts.7583
Jue Dec-lGerrard Natnl_
Mar. Aug. GUIett Bros. £L

Apr# fiooae 0*1 Mry5p
Nay- AaHI Grindlaya

Nw. Gulmess Peat ..

Jufy Namtmn 5p
July HIU Samuel
Mar. Hm«S**$250
Nov. Jessel Toyito.
Jime Joseph {Leo} ri_]

Dec. Kino&Shu 2C0
No*. Kteirwort B.L -

Wer

305
15a 93
1M IN
IF 1*
U JO

May 1
30N 31M
30J
3U
lOJa
IM
LI
30J 310
1* 10

(
305 SIM]

May 1

Had
Chinese 4i 1098
Do. 5pc 1912
0a5pc 1913

. Do. 5pc *25 B<
Greek 7pc Aso.

Do Uca Sib. Ass.

Oa4pc MhsfAso
Hum. *24 Ass

—

IMstobKBpcUXn.
keM6ijc*8388

1"1L
On.MApcU 2tH6.
Irdsdfjpc 81-82
Po 9'rfc *93-96..

aoan4pc 10 Ass
Do. toe *83-88 -.

Peru Ass. 2007 :..

PetMi 14i«c *06.

Turin 9pc 1«1
15A. SOjTurin 6%pc 1984.

)NDS & RAI
M Ov%

£ 4 tens

10 _ —
30 _
8 _ —
S —
43 4J 3‘-

43 tt i
38 14 2
29m S3 2i

"B-
15
6*2

94ijte a 14*2

95*2*1
76*«

7*2

9!»

240 L12
74*1 3L12 ' 6
361 IU 522
77*1 L4 w

4$75 41
DM87 25.4 fiij

AMERICANS

Over Fifteen Years

rreasaryTtac

lOMayfTreasuiy 10t«c 1999-1
14Ji#|Treas. l3pczOob_Tl

IMr IS rreany8W1997»J
27A* 27DeJ Exch. lflpc i997_-|
IN lMa«Trezwy6toc *9548#.
30Mar 30S Treas. 15%pe *98»..
20May 20N Exch. 12pc 1998-
15JU 15b rieasore9ij*c 19998
26S MIrEMi. 12%pcI999
19N
14Ja
22N 22M» Treas. 14pc *98-01

22JM 224a Exch-iaic *99-02 ._
254a 25kM Treas. 13wc 2000-03
298 19M* Treaamj31>jpc *01-04
144a 14JuJ Finfing 3J*c *99TM
Zlltay 21N Treasury12^c -OMB,
5Ab 50a rreaauyflpcTE-Ot^J
mU 224* TreasuryUSpcCBTWJ
26S 26Mar Treas. 13*^*04-08-
lOMar IQS Treasury 5*

2bU 26b Ti . __
12 Jm^|ExdL l2pc 13-1

Undated
lp. lAagJConsols 4pc
Un IfflWarLi»n3i«4±

lOctJCony. 3*,pc *61 Aft _JAp.
5Ao Sdctn'raasunJ
5kAJiT(Consols2i^c
1*0 lOdfrreasury 2>»c____

50ijrrasiuy3pc 66 Aft _

F.Mv5g.N. AbbottLafasJ
UF.MjSjJt Mcaa IS
6tab5e.De. AmaxSl
R»M»MJh. AmdaM
F.MAS. «w.EspCBS050
FJdyJkoN. AmrT.MaSallto.Sl

MAN.F. Amer.ffaLfles.Sl— American T. AT. Co.

4JUKI BadAmerica Corn*.

A. J. 0. b. Batom N.V.S10
D.MfJo.SP. Betufla Corp. S5

-

MJe.S.0. Beth Steel S8
,

JoApJy 0. Brown’g ftr. cli^jj

F.MyAaN. Brunswidc CorpnjL
JJIpJy.O. C.P.C.8*,

F.MvJIaN. CffopiHvTI
F.MyAuN. Ck*ieArhtn3225.
MrJe5J). Chesebrouph SI-
MrJoS.0. Chrysler Sfr<
%p5ilN.F. CWcorpS4
lyJUiN.F. City hn. SL2S —

.

MyAuff.F. Do. Cm. Prt. B 51.

F.My5aN. Calgate-P.Sl

—

MoJaSeite. Catt Into ST-
J 4a Ap Jy Cora Foods Sl*i.
MjrAN.Fb. Cool IJMsSIO.
ApJytUa. CnmnZHI. S5— Damson ON USS0.4
MrJoSp.Dc Dana Carp. SI
FJIAAN. Eaton Cm. $050.
JJU.O. EsnujrfcSl

MrJoSJ). Exxon 0 —
F. M. A. N. FTo Corp. America
ApJyDJt Frst CWcago $5 _
J. Ap. b. C Fluor Corp-J
UrJeiJlL Foul MotorS
MrJoS. D. GATXSS,—
Apr. Oa Cm. Elect $2*2 -
MrJaSJX GUfrttrSl
FJM.0.H. COf 01411

MrJuSJX. Honeywell $150.
MJS.D. Hutton (E.F.)$1.

15-M.Corp. SL25.
ngersoll-R$2

,
. U. Intematlonall,

fnt Tef.ATeL $1
Kaiser Al.$>,
Lone Star Into—

.

’-OcjUreres US$0.50 _
Mail Hat US$750

is"«ssi
16«te.l6£j
19b 19JiA

lye.

Index-Linked & Variable Rate
(Treas. Variable *83— 100

,

Do.2pc 1.L, *88 98*. |

0a 2pc I.L *96—— MOmJ
Da2pc I.L2006

ijpc IJ_2011_ 9»t

INT. BANK AND O’SEAS
GOVT. STERLING ISSUES

IN
6N

IM
355

30A
ID
ID
24A
10F
15F.
15M
IF
1A
15N

and 14*me Ln 1WI . 102U
laL Baik 13*]pc 1986J 102M»C J.WO-

11907—
2008

15M|Swerien 13*4x1986

0al4ocLn
Mexl6*dK2

IM
871,8,
lOOUi

I UIMUI
165)13,24
13.461

11.86

15413.471

CORPORATION LOANS
SlOIBath lltmcl9BS I

JJIBinsilam I2*jec 1985

J

dSrte^l3pc3«7_
fUpcl98b_.

10AJG.LC. 12*,pc "83—
15AaJDa 13*406
UNIGlasgow 9>.

I
Glasgow 9Upc

'

80-82 -J
2A Herts6Upel985-07T
10 Leeds 13*mc 2006 „

15M Liverpool 9V|ic *80-84

UaJU.a D. 3*^k Irred.

15M 1511 Loa Coip. 13*ie *83

1A. 10. Do. 9,«pc *84-85

—

15J 35J 1X05*^*82-84
110 33J Da5*rfC *85-67

—

10b 104 Do6 Upc *B8-90

—

1MJ.S.D. Do. 3pc *20 Aft.

154 150 Setoeriandl2<4K 1984.

100*.
102*

95*2
101*4
102
99*2«
B

301
'«

5s

Si
22*4*1
-100*2

314U-59
4512.47;
314 12.73

Mi 1151
12.7 1230
2W 12.991

IS 9.38
311 till
11313-72
15J 10.061

U 1359
15/ 1302
Li 9.981

ISA 6.18
115 6J7I
45 935
4.4 13AO
145 12.18

13l67
12.77

12X2
19.94
1336

1236
1231
1237
1238
30.77
13.74
1127
ZL22
13J1
1122

1XA3
1? 11

1229
10.93
1234

IL9*

COMMONWEALTH AND
AFRICAN LOANS

14
lb
150
1A

150

lb
IM

U Alto.6pc 1981-83—
Li NX 7*4PC 1988-92 _

254 0O.7l««3e6..-
10 S.Rbod.2ij«No»kAss.

DaSitfcSMSAad,
0o.4*d*c 87-92 AssniJ

15* ZfenbftweAai(£10(^r

LOANS
Public Board and Ind.

68%
3M 6.43

1667

s- 17J 659

68id lie 535
42xd 7J 10-98
372 15to

1160
1301
1165

1720
17.40
2Q.40

UlAfftc. Mt 5pc *59-89
[

69U
lSfltoL Wtr. 3pc*B' ] 3H.to

16(728 1 1123
2$ 9.46 |

1202

MrJoS.0.

Merrill Lynch$1

.

SwSstaRtoni
Ju-OcJA Qnker Oats US$5.
JAJ.O. Rep. N.Y. Carp. $5

,

FJIyAuN. texnorri$5
S. Dec. Noe. Rockwell lad. $1.
MrJaSD. SaulfB. F.)J1_
MrJe.SX. Shell 011 $1
Fh-My AgXc Simplicity Pan _.

SprrryCcrp.5050.

MJSD Son Co. Inc
MsJbSeJke. TRW Inc. $1*4

—

TtbM,Aallm TemeeoSS—
June Dec to JKU.Sdi.9W5j
j. Ap. j*. a rswePLUSSutfj-
MrJeX.0. Texaco J6-25.

51-72 f
—

25J $292

48
166 $L80

{rime Inc. $1
4a-ApJU-0. Trartsamerica SI.
MJSD Unten Carbide 51
MarJnSpDc UhLTech.$US5

.

MrJe-S D. U.S. Steel $1—
MrJe-SX. Wootoorths $3*,.

Zapata Carp. 25c.

LS
to
yieff

825
759
527
19.48
W.00
1420
15X4
13.60
24,46

U24
1752
2032
fl2.U0

13-40

6*s

29
7.9

12
21
62

tB
106
8.8

7.5

70
6.7

3.4

5J
62
7.9

1

102
5A

72
100
7.8

75
6.0

63
128
!145

73
75
40

122
55
8.0
63

1114
55
63
116
5.9
36

?:§

93
116
53
9.7

9.1

32
110.8

60
7.0

5.7

52
63
123;
50i
3.7|

63

Apr. Uoydstl
OajManson Fin. 20p

Mar.

Dec.

Dec.

Sept
tone
Jan.

Jae

Aug.

Mar.

Sept Mercury Secs—
Oct Apr. Midland £1
Dec June Do. 7*-%83-93

June Dec Do.10^%9348.
Dee July Minster Assets..

June Dec. NaLBfcJtstAAL
Aog. Uar. fJaL West £1-

June CtmmanBart£2D

Jan. Jufy RcyaJ 8L of Scot]

May Sov. Sde-obe« £3
Jan. Jidy Seccombe MC
feMr-feto. Sec. Pacific Carp

Nw- Jure)- .
iSmJtfi StAob—

Aog. OctfSlaraTif Chai £1.
^[Trade De*. $150

Ufllnn CNscO-
Wells Fargo $5.
Wmnnte.FL50.
VflrTtnei 20p—

bne
Sept June;

J. A. Jy. 0.

Apr. Ott,

17J] 1035
CZ4c
21.0
4220
jTb
23.8
14.93

L6
»6t

5 -2}

- |12-4[
-

17-SKB1WJ
Jt47.5

173 15.75

U 675
U 053
L3 4J3

nj> s.o

la* tQ48c

X* 50
n 10.45

17i 65
19.4 10.0
21 12138

17.* 157
57 7.7

293 24-0

76 071/ti

&

Apnl

Feb. Oct
Nor.

SSck

JuHCoatrtBms
,

JuM Da. *A*

Cory (Horac-1 5« (

Creoa ire. 10?..

Crab im- Defc.

Dixor-Sl^SD.I
Blis 6 Ewwl

f

HalflfiiU' J iOpl

Hksit. Hrelcn5pP.|

ELECTRICALS—Continued.

ifcW*

feb
May HoecJtst DM5...

Dec. bfiL.V.Wlf-
Npr. Imp. Chs*
Aug. Do.

Aug. let. Paint

Now. Ljponc InJs- 509

My Leigh IntsSp ...

NmuinS A5*E
July PlwsulOp.--—--

Sept Ranswt Wm 1«*

Nov. RentokU ICp ..

tov. Scot *9- lnC fl-
No». Steurari Plastic*

.

Oa, Thrar Bsrtei IQp.J

May Wo!stenhoIme..|

Oct Yorta Chews.

« |eYrifirt[»

3.1

DRAPERY AND STORES
f4ay

16

Hire Purchase, etc.

May OctfCaule's (Hdgs) lOpj

May C!e B'cre Fk.100

.

Dec. June LmJ5art-Fin3Dp
Feb. Octteagto Merc iOp

Oct Mar. Pro*. Financial.

Jan Aug Sturfa Hidgs. lOp
Apr. OctJVYsgon Finance

2931 1.0
|
181 531125

i? 681

4.4

8.11233

BEERS, WINES AND SPIRITS
SepL
FeS.

Jan.

Mar.

Dec.
Jtme

a
Aug.
Jan.

Fe6Ap3W.
Feb. Aug.

Ate. Oct
Feb. Oct

Aug.

Mar

IS
June]

Oct!

Feb!

July

-Mr.

Feb,
FebJ

Aug.
Jan.

Oct
Aug. Feb
•AtAp-Noe.

Feb. Oct
June Janj

Oct
Feb.

Jan.

Jan.

Dec
tofy

Ate
Jui.

Sept
Jure
Jul

AAled-Lyons.

Snd.Dra.Pr.il

Sass—,

—

Bell Artfurf
Da?*Cm9

Border I

Burtonwood

Gorton
(

rliglfd Dht 20p

Maaltan, Glen
'UantanTtenpua
Moriard

[Vau.

BwgBrrw 1*
Do.NoaV.

114 7i S 5 L9
. 82A 79 12.75 •
241 7)1 19.46 26
20 IIT
192 19' 14.72 46

. £150 7 a* 19 S

370 11.< 31
. 94 ns 52 711

!
186 71 639 2b
52 71 73S 2!

575 Wi 7?A 37
437

. 144
19.7

155
5.75
7.5 ll

195 1175 92.6
Zld m 4—

. 115 7b t3.44 32
373 19.7 71 3C
B9 71b 4.9 71
90 )9< 26 2.3

365 14 4 40 36
66 n 191569 37
460 153 6.<9 71
89 147 707 32
220 45 75
184 till 76
64 197 438 15
42 3fl VM

166 7( 175 2.5

121 7i 4.9 24
236 155 31
208 HIS

til147 23Jjj b3.5

BUILDING INDUSTRY,
TIMBER AND ROADS

be
Jan.

MoSJ.D.
F.My-AoN.
lyXUa-AJy

Oct
FjktyAaft.

July Jar

JApuJy.O.

nSA.
"it&F
JaoAgJ.O.
FtoyAu-N.
MrJeJ

[Bk.Montreal $2_
{BJc Nova Scot SI
<BeH Carada $8*3 .

NovJBow Vslleytt

sx.
tone Decf
MJe-SJJ.

SeOeMrto w
F.MyAaN. (Ter

CANADIAN
8«P

jCan.lrap-Bk.S2_
JaafCaatatflc$5—

Oo . toe Deb. £100
[Caa P/EntH-
kulfCanJ —

,

Hawte* SU. CaoJ^
Hofllnger$5-

—

Hudson's Bay H

—

Imperial OiOJ

Incofl

loLNat Gas$l_
Massey FergJI

—

(9o AJgooi

Royal Bk. Caa $1
SeagramCaCA
Tor. Dora..86 a.

JJtp4yJL {Trans Caa Pipe-

101*
813b

SI

l

875pU
29

A1 Jn

402p
U

817p
US
«§P

%

s
6105196
306 $184
166 951961
16 15c
27 5180
296 $208
296 $190,
1931 4%|

,

176 $112
[ZD-13 44cm 96c
26.7 0220
117 60c
26B 5140

,

4L5 WS20cj
3ILUJ 5110
2DJ2 S-
55 $150

26.7 $200
,

185 USDJi
2932 $200
219 $136

83
92
85

,

54
'113
nu
23
115
30
64
83
63
122
h06
50

1100
7-9

Mil
7.4

13.4
7.4

33
110
92
3.4

50
25
70

95
3.9
7.7
65

BANKS AND HIRE PURCHASE
|
Last

1
» in*

|

Wee
1 - 1

M C9r
|
6rt 1 PIE

198
1 5.7] Q28c 33 B0 30

2*8* 7J 185 10.7]

£57 30,

«

vQ26% U 9.5 50
90 7 b 045.3% 46 33
IV4 5.1 055 43

250 17.5 i«9« 96
2sd 2J t*UB% — 04 —

A U.S. Corporate Information

01-236 9502

Financial Information .-and much more
now available by return

•NEW YORK STOCKEXCHANGE AMERTCANSTOCKEXCHANGE
^OVER-TH&COUNTERMARKET

AmatolReport*, Form ICfCa orQuarterly Reports

as Wed with the US Securities and Exchange Commission (SEC)

— Select which reportyoa require le.g. 10KX

— choose either paper copies, or the more economic microfiche

and placeyour order via the direct line to:

KATEDAVIDSON Tel: 01-336 9503 orTOqb 8811506

Charges below include postage within the UK:

MICROFICHE

£11100 +VAT for the first report (please state report type required)

£10.00 +VAT foreach additional requestmade in the same order

PAPER

Up to40 pages : £15450 +VAT 41 — 60 pages : S2L50 -(-VAT

61 — 80 pages : £27.50 + VAT. over80 pages : as quoted.

N.B Form lOK'sead Annual Saparto are despatched byreturn, other
SEC documents eu be provided on request, subject to availability.

FORFURTHERDETAILS ABOUTTHE INFORMATION CONTAINED
ONTHE VARIOUS SECDOCUMENTS. CALL KATE DAVIDSONON
THEABOVE NUMBER.

FINANCIALTIMESM BUS0BSMFQflUHONSEFMCE

.

TV Fhanrial Tim*> Buslneu lElonaatkm Limilnl. Bestotrred iu Encbad Na 322281

IteglstcrMi Office Bracken Bonn. ID Casaon Slml, LandauEC4P 4BYL
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Feb.
bn.
May
Fet).

Jan.

MV
Mte-
Aug.
Oct
Oct

St
Dec
A«-
Jm.
Jan.“*
Aor.

Mar

I
Sl
Oct
M*y
Sept

Ate-

NwJAbeftomComt
JulylAberthaw Cem.
Juu Allied PtamlOp.

AJJi«fR«20p_
Nor Arncfiffel

"

Aug. BPB Into.

Aug. Bag^ridgeBri
JSj Bailey Ben"
Dec Barratt Of*.
Ang. Beechwood
July Bethray

Oct 8enford M. lOp-
Aou Betl B#»>s_20p_

May Breetom Unm _
DpcBrrt." _
Nor. Bnjwn Jkat
July Brownlee

SiSSSISi

Dec. Carran
OcL OreentRgadstaw

Oct Combat Salop.
Oct Csnder Int
Oct Costain Grt»to-
Oct Do-DeftL.
Apr. CorntryUde
AoriJ Crouch(ai20p
Oa OoorfiGrow
Mat Dew (George);

OcL Douglas Rtt. I

Muitan Grp. 5p
May Ertft
Joly FaindDu^Coni..
DecFeb.In8.10p_
Dec Da ‘A* lop

—

May FlntoOManCU
SeO- Frana* PteilOp

.

Jufy French tOer
Oct Gaflfford 5p

May GUdsDMyAlOp
Feb. neesaafllj-"
Oct Clrtcuvi ...

Sept Htoc Gip- 10p
J*. Sep HelkaJ Bar
Dec Ju(y HetoemalP.lll.

Jaa June HewdenSt lOp
Jan. Aog. HeywoodWos.
Dec June Hlggs&HlB—
Mar. Sept Howard ShtelOp

K Ctt I.D.C.20p
May ItotOcfcJohnSRi

April Sept Jarvb(J.)— fJnpiant
Apr. Srpt Jeredrigs $A050

toly Jones Edwl.
Jute ltofeC*.

tone Oa. La»ng(JtetriJ_
Jan. Aug Latham (Jja.

July Lawrence fW.)-
Feb. Dec Leech (VKn.)2Cb
June Dec Leytand Paint-

June Uliejr FJX
toly London Brick

—

Apr- Nov. Lovrif Or. J.)_.

May.

a
Mar.
JSL
Apr

£

o.

226
310

7
12
38

430
60
14

303
25
88

S
184
423
178

il
57
109
815

.

101

52
48
60
246
232
229
93
85
110
70
4
79

172
100
77
226
20
115
61
17

I7JJ737
173 115

,

76 bQ.07 |

25L1 gl33
29J 266
57 105
216 3.75

,

293 ^35
15
7.0

ss
73
175
753

.
03

fa
Sffli

,

z7
,

ltL68

!033%)
255
84.0

,ai0

AliescnelO
AjnterDavJ

.

AouaSCdtum 5p.

_0o. *A' 5j>.

—

10p
|

SrWT SamIV
Beattie (J)*A*.

— I 83| — | C-reJeoaniman K05p

.a.., ——

.

Be/ton Text 5o
[

32f 4.4j 3.6

j

JuhlBreraner
BriL Home Strv.

,Bra
,an(N)20R.

Eurion Grp- 5».
I aol I

»* lCairt(A.), ™.— I 32| — | Un Nov.iCantors’A 2Cp
Casket (S.) lOp

j

Apr-(Church
•

* |CcmO.Eng.la'
Comet Group 5p.
Cornell Dress 5p.
Couris *A*_—

-

sWI
JUnC-

8.4118.9
1 Dec DeOenhajns.

—

Nov DewhirU lOp— |Oa Diwm Photo 10p|

Nov. Gils & Gold 15p.
June Empire Stores.

Oct &ecteev2ftj...

Jidy Fine Art Devs: 5p
Oa Fortt(M‘tin) lOp.f

Aug Forrnlrater lOp
|

July Foster Bros.
Dec. Freemans 1

Oa Gelfrr (AJ.J 20p.|

Feb Golc2>erg A.._._(

i. Goodman 6r. 5o

.

June Grattan
Dec. GL Universal _.
Dec Gra A....

Apr- Greenfields lOp
Dov. Habitat 1»..—

Oct Dtt 9>jtc Cor. *S/3X)1

Nov. Harrs Owenraav.

t vHeetamat lOp
Sept. Hriene Lon. ICa..

Nov. HenriquesAlOo
June Hcmrth(J.)ltb

I

Oa Ha/las Grp5p...f
Nov Home Charm lOp
July House of Fraser

Jure Hoar of Loose ..J

Aug Jow lEmeaJ lft

L Keen u Scott.

Apr- t*d>« Pride 20p.|
Nov. Lee Cooper.
Nov. LAterty..

Nov. Da Non Vtg Oral

AprjUncraft K. lOp. I

Apr. MFI FumtturafSI
July Maries A Spencer

]

July Martin News.
Juft Merries (J ).
Nor. MiHetts Leis. 20p
Feb. NSS News lOp.
Aug NUm. GoMsmith.[

Apr OflwrfG.; “A"
Dec Owen Owen I

Ju/y ParatSse (B) lOp.

Apr- Peters Sores lOp.
|

Oa Polly Peck 5p_.
Sept Preedy (AHred)
Dec PuUm*R.&J5p

January RamarTexcSp I

Mar. Sept Ratnersl(k>..^.|

Mar. Oa Raytaedc IDp_
Dec Juty Readier* 5p—

]

July Dec Reed Austin *A‘
,

Apnl Oct SAD Seres 12^.1
March Sept to2»Pr.IZ*rf.(
Feb. JulyiSamuel (H) *A* . |

Dec
Feb.

May
Feb. Aug
Oa Apr

July

Jaa
Jan.

Feb.

Juw
OcL
May
May
May
Mar-

8.7

28 45100
4.1 53 6.6
43 L4 DM

15.9,
*

2610.G
33 33 L__
0.4 8.9 45.4

0.< J —
30 50 85
15 8

_

19.7

19.7

SJ
5

403

24 85 73
21 9.4 53
23 57 11.9
3.7 5.9 50
12 6119 0

071 21 -

nfivM 25 9.0

26{10.G 52
46) 24(127

2S132j 43

H 64T53

V.

Mar.
Nov.

May
Mar.
Ftto

Dec
W7
Jaa

(McLautoin&H . 102
,

Sep. Magnet & Sdns.. 174*1
June Manders (Hldg) 101
Oa MarthwM 140
Oa Marshalls {Hfx) 107
AugMayAHaseff. 66

Meyer Int 68
Nov. Miller (StaOlOp 14
Apr. W«0ricrete 167
July Mod. Engineers 18
Sep. Mcaik(A) 82
July Mowlem (J)— 204
_ MewarthSI £1_ 465

Aug. Feb. NoaBrktc5Qp 158
Feb. Oa Phoenix Tinier 54

Dec Pocttins 200
OecRMC 255

May MM ay Ffeine Into, lflp 16**
ffteraw— 68

OajRedlanrf

Jaa
May
Ang.
Mar.
Apr-

Dec.

Msy
Jaa
Sept
No*.
Mte.
Da.
Jaa

40
55
225
225
625

[4-25W
B
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to 70 69
27 73 72

113
17 72113
33 46 9.4

33 32142
33 421L0
26 72(63)
LC 56 (2621

32 53 7.4

32 69 70
21118 4.6

25 3.4 DW
15 105 12
23 46126

JWy

Dec.'

Nm.
Jaa
Ate-
Oa
May
Dec
Jua
Jrfy
Jdy
May
May

,!k*Bd(£¥im«D. £74
DeclRobertsAdiard. 144

JRohan Gip. IQs _ IK
toMRowllre/ln lOp . 36
MaylRubEypid 170
JuMRugtsyP. Cement 92
OaJSGB Grotffl mrf
MayJShame Afther- 37
Oct)SheffieM Brick. 16

Snort (J.) lOp . «
pet Strertera 10p>. 24
Nov. Tarmac SOp. 330
Oa TaylorWbadrmJ 523
Oct Ti fairy Grp.
Oa Traris & Arnold 1

Juf Tmt HridngsUb-
Jote Turriff.

July UBMGroop.
Nov «MCramfc*&J
fefc Vectvs Stone lOp,
Odi Vfacptott
OatWartHWjs.lOp.

JnMWfarringeonl
-

Nov. Watts Blake,
Jue Wettem Brw».
Apr Whalings
May iWhil'tfi’ff 12tji

SKSsli
Jim]W|rapey (Geo)-

BZ
109
51
178
45
40
23

172
SI
41
82
267
65
32
128
77

Z34
136

93

K_
175 M2
196 1631
173 M.U
30 4 433
LI 175

36< 50
7i 20
HA d35
5J 18
152 d3433|
13 04.2

“j 56
197 357
6W —
5J 10
295 7.0
SJ 3.0

19.4 <0.0

J74 28

13 8.9 7.1
3.7 8.7 43
63 24 67
3l9 4.0 92
ZB 7.8 76
29 45113
22| 7.0 83

,
67 -

221 9.7 7.4
- 83

29 4.0103
2< 4510.9
21 7.4 76
40 33103
41 50 5.4

51 40 S3
64

64 133
ZS 112 53
00123 077)

23118(42)

23 90 65
24 31133

l»4|f£37
185 -
rai BiD.9m 235
H.< 205
IU «20m i.65
17j 17
76 h233

30.4 15
lfli 025
2311 05
732 43
175 4.75

6.o

7* 65
22 6 iil.25

001
30.4 L75
29J 85
30.4 3.15
23 6 d40
7W -
152 >7
304 495

28 637
30 4 bl09
S3 3.78
175 235
175 255
29?
7.12 3.0

153 10.65
113 462
7i 335

11.: 4.15
13 t3.»

.
7A 525

32JI 10
19.4 4.12
152 130
152 13.0
7i 105

19.4 u30 .

sad
30.4 15
111 379
152 3.0

194 d30
30.4 7.0

293 66
57 d3.9
&6S
21 34
175 302
30.4 2.4
36^ 24
152 10

10
]
66183

23 92 73-1;U TJUJI

12143 80
63 53 32

25 435
37 290
31 73

53 123
43173
44 73
28 15

Apr- Oct Wind. Proto—
Oct 6m AlP.V,

floater Abwow7ijp

AteB fcc Acow_
Oft Do. ‘A*

-Nov. AdwestGranp-
Apr. AflenW.G
Aug Ante, s*dyde,

toy Ash 4 Lacy_
July An5rtt»12*u
Stpt AsotTeoNm.
Apr- Astra IndX 20p
Nor. tarera
Oct Aastki (Jams)
toy BabcscfclMi—,

April B*ney(CH.J_f
frit Aug Baker Pertt50pJ
Mgy No*. BtenCora.20pJ
Nte.

. May Barton
‘

MV Dec Beaufo
Ftk . Ott Bevtn{D.FJ5p
MV. Sept BinnMQrataBt
ton. Sept Brnnohm, MM -

Aug Feb. B*ta« Pallet 30p
N. J. 3 D. SbckiOeteSia
tote Dec Blackw’dHoi
toy Ok BotetooWw
Fab. Sept BratareMBI!
ton. Oa Braltaafre
ton. Nov. BraswM 10| .

Jsvt July B*faoo5c Dud. IDs
Ncveabes (MostOuanrilOp.
May - Oa BriLtoted nMp

Jriy British Northrac.
to*. Aog Brit Steam
toty Fed Braddew
Feb. Nov. Bnart Cast lfti-

Nov May Brant Eng. Ito
Mi BraokeTool—

.

. Oct SrsthrtVP.Sk.
Apr. Aag Brawn ATawse
Ate. Sept Brawn (John).
SepL Mar. Birflaiijt2I)p—
toy Dec Btagess Fred—
Feb. Aug Butterfield Hey..
Mar- JUyCamtortBw—

,

Jan. . Jm CapperJ*elB lbp-i

Fe6 Ang CardoEng.

—

Da May ttotwritetRlDi.
Feb. JUy Castings 10p__
J* Jaa. Oonberfia& WO.

JJyChensr|ng5p_
Oa Ortsty Brxts

,

SSKS*#*-1

July Concentric 1

s«ac«*w.s££
,

June Cooper (Fr) lft»J
Oa Cooper hits. lQpJ
Feb Crorite Gratae-
Ott &W** House—
175 Canmtes 78794.
Sept Danis GowertonJ
Apr. Dvc&McL'AIOp.
Ott Davy Corp.

-Jaw Delta Grata)

July Dennis J.H.1Q)
Jrty DeritendSOp—“ T>«iii*ter

SraelOpJ
Sept Drake 6 Scufllp^

May DuctrieSteels—
SratEOro fHIdgs) _
OaEniott(BJ
Aog Era Industries

-

Ott Everett

Oa E*pamet Inti

—

Dec Farmer (SlWJ.

.ENGINEERING
MACHINE TOOLS
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July TerrvCoraulate.
July Tirre Prads. IQp.J

tolyUDS Group 1

may vantora ojp—
NovfWW Graup.

—

Nov.lWalker (Jas.) ... I

Nov. DaN.V
Nov. Waring GGilkw.

F. Apr. Oa Wearwell Sp_ |

Apr- OOfWoolworth... 46

ter 11

.0S16J

lDlmdinq

iSigo

ELECTRICALS
June

Oa
April

fi
Feb.

Nov.

{&
Jan.

July

March
Nov.

Dec[A.B. Electronic |

SGSBSeoSP-
,

AirCafl
NorJ
Fe
towse]Audknranic 10b 1

Do.EpcPtgF^L
- Awo*ted Sec 10p|

:

ns?— 1

Bowthogw^JOp. I

dWMraS^
Cambridge Elec.

CHEMICALS, PLASTICS
MariAkzoFI^O
SepLjAU'dCaUoid^Ate- . .

AmerihStn I

July Nov. Anchc- Ctan. _
Mar. Sea Arrow Cteakab.

Ml BASFAG DM50.
Jtrty Bayer AS. DN50j

Oa Apr. Bto5tfefiliWs._
May Nov. BrnttCbemslOp.

ton. A*g.Brd. Benzol 10p_
Frit Aog. Brft Tar Prl lfo.

Mte. Sept. Ou 6.B%CiSW
Mar. Sea D8B6%Cnr®<5-
Feb JriyfCsalite GrOK—

1:,-

505
256
299
92
46

98
119
12
42..

£96
£99*2
136

17*010%
2S33.11 I

190 35
190 30

1

60
23

22
06%,

QBU9U

4.R 82 30
} u*
25 21 BL?
33 4.7 76

192
13 65121
L21D6 7.9

15 6710.7
20 28 216— - 7.7

15 75 LU
85 -

36 40 75

— C-A.S.E-1— IfCasiGmJ
•toy Dec|ChloricteGrp—

,

:.ttCca.Cm.PLJ

— :Kcmaw(Hlm 1

April Nov. CrayETtranlc 10o|
February Crysta*ate5p—

April Ott Dale Ekrt-lOp
Feb. July Derrrtrrm 10p_
ton. Sea Dewhnrst *A* lOp
May I>c Dowling4 M-lOp
Oa June Dreamland lOp.

*DnjdcHld^5p.
Jan. Ju*> Dailler5p

ESI London
Feb. Da Elecfcotaps lOp.— BeaefteasfteJtLS.

Nov. Electronic Made
ton. Ang Elea Reads 25p
May Nov. EmessUghOn
ton. Aug. EnerwServs.l£
Feb. Aug. Esottereifrlia
June Nov. Parnell Elec:

.

fFeedback 10p L

Feb. Aug Ferranti 50p_.
toy Jan, Fidelity fbri.ldpJ
M* Oa First Castie IDp]
May Nov. Forward Tech—

I

..
Dec Fujitsu Y50.

Mar. Oa G E.C.— KraswdCteeQ
Jan At^GrosveflorGfpSp
Aug Ouj+Hacfland.

Hemofcfnetics lc.
Highland EL 20p.

July Feb|lCl

taTedwtogySe
.texlB&SjtU

Oa Apr- Jones Stroud

.

Jan. Jun. Kobe la
J

tone Ott Lee Refrig
ton. July M.K. Electric _|
May NwMemeclDp..

*MJies3310p...
Mhsl Corp.0..-

1

tofy Moiymr 20p.

—

Jg AJ.O. Motorola S3
Mar. July tautriwod

Mmy Tech. Ins.

Jar. July Newman Inds_
Mar. <kt Newmarit Louis

Dec HippuiEKLY50
Data NJC2£L

JRElOp
-AwmicsKto..

;

Mar. Sea PerLnvEtfnrrtae
;

ton. -toy PrtJwwHIdglflp
tote NM PtMJffl 10p_
May Dec. PMIipsFia.5li%
Dec May FWhps Lp. F10.

Plea EF Pnh. fe.

iHhte.20pj
Do. ‘A.

F«b.

Jan.

Apr

May'

PrassaclOp
AutolOp.!
E3ectnts_|

Redifftsion..

'ScanDaaSja
es(GHJ_

Centres..

July Frit[Sony'Co?^otr
October Sound Oiffsn. 5p,Mj Oa Sa TeL A Cables.

N» June Smer Efeetriol So
•Ate- Nov. TelefusJorSp—
Apr- Nov. Do.'A* N/V So.
Dec tone Tele. Reraats-
Mar. Ott Thom EMI
Jan. toly te^rtaKOHL
Apr- Decpiunpe F.W IDp

^ arts Caa 956.
Apr- Cfct Unhecli lOp
Jac tody JtMBwrtttZp-
tody Dec Utt3Eng*g lflp

_

Oa Apr. Utd. SdenlHic-
December ¥B*rat#V R125-.

Feb. Oa Want&GoW—
Ott AprifrMtter EL Biff-

IN 140
29J bL75
29-4 50

tiB.95

680

7^

I75|NL75
•on

,

nn
„ 10

5Jfd252

L75

2Ujn0

1

is

fig*172
115
L74
tu
tL6
6463
M

7%115.#

j£^r
,152 73
211 0.92

17J d43
Vi ttOO
ura -
BU2 15.4

15 *35

14

ti
m >

16150
- 03
24 45 69A

05 l-l 251-

4.9i

20J126

_ 1
rj *

fill
7612.7

40 62
4.9 62
24 242
73

- 1S
44} 1518.0

’ 40154
66 40

62107
13 *

15114
08 S3
15154
5.9
4.9 72
52 67
4.7 13.7

53 DU)
8i
26105
26 «
45
67
25 i

0(317

iiss

Firth(G. M.)10p
F6BeesKk>nfv5p

Aug G0 IntnL 2Qp_
June Cmoi Eng lop-|

Dec Glynwed lot

—

Dec GreentjanklDp.

June Green's Earn.-
June Nm GJLN.Q

,

Aug Habft PredskM 5p|

June Haden
Nov HaO Eng5Cp—
tody HaH Matthew-
OaKaffite

Apr] HW 4 Smith—
Dec HopMraors50p
Uar. Howted Madly.
Oa Hawden Group-
Oa HtetMDMam5p.

Do. De«-5p_
May Ott I.MJ
tig Mte iactarU&HB5p
Dec Iter. Jeavons Eng._

Jan. June Johoson & Firth

May Ott tones Shfanan.
Nte, Laird Group

—

LakeA EUiot_
UeCArthte)12is

Dec JotenjrewM..___.

£ awat:
Apr. Nov. MO_KolSngs _
Decaraber MangnBrons

Jan. tone ManmirZOp-
tote Jan MdGechnfeBros.
Oa Apr. Mmwtt5p
oa Apr. Metalrw 3p.

—

Aar. Nm. MMMInds.5p.
septendw Mining Sup.lOpj

Jan. Sea MttdtelSom3Sp[
May Her.

Apr- Dd- Negaend
tome Nov. Ne«Uas) Hdgs

.

May Nov, Newman Torts.

Nev.tody tLE.1

Sept. Feb. Horten (W.EJiSp.
Mv. Oa HMHdMteSg-J
Jan. Aog BNler-HattVttoy
Dec May Ptw* Grp Itto.

Jac tome PorterDad. 20p.

Aw Pratt (FI.
No. PrestwiJil

Mar. Priest(Ben)

—

Jan RH.P
Nov. ITiaoaesSint.£^
Itey Ratdifis (ILB.).

Ott R’drwrH’aalOp
Feb RenoMCl
Nov. Wctarth(Leta.)J
tori actrtoWHLSQj
May RbUttM (77ns. j
June HotoritlD

Ott SaviHeG.
Noe June Senior E4.

Aegptst Shew Franca .

y Dec Simon Eng’S-

—

g Jan bOOGrotgr
August . Smfth WML5p.

Jsl May Spem-6Jackson.
July Mar. Spencer CAt 20p
Nov. Jure Spirzx-SteCO

—

tody Jsl Staveiey Ms. £2
Jan. Apr. SWt*rt&Pm£L
Ott May Syfces (Henry) _
May Oa H GroupO.

Apr- Sea 7w 10b

—

Aug. recalemit

Ott Feffos20p
Feb. Sept Tex. Abras. lOp

**tT .
Tbyssen DtelO-

.

raaddnsF. H.5pJl9ijsd
Jte. Aug. Triplex F*«tries .( 20

Feb UtAWtoglOp
Jan. Utri-WSretincp.,

vfi FV.W
tome Vfcksrs£3
Oa IflaorProteJds
May Vesper
JuneWhdWnSOp
Ott Wagon Industry

Nov. WMor((L&W3
Dec Weeks AssoclOp
Mar Wrir Grttp
Oa Dc 10%CavPrf.|

Sea Wellman EngTg.

Feb. Westland
June Whessoe
tody WhewyWu.Up-

jSS^toCW])]]
- L“

" IM.) 20a

294001M 96

1L4 75
2U 4311
5.7 60

19.4 140
552 055
2) 4.06

21 053
TO* .

U 467
B.< 7.8

31
5J 53
29’ 33
19.4 24
19.4 21
U €LQ
21 15
197 105
18) —
7i Q7oC

IS.- 125
»w QJl
732 06

29l32 83
tax 437
53 32
XI —
3*9 203

S It
hi 10
19.7 225
Zll 104

,

on *i75
Z3M 30
57 70

15J 425
,

21 13075m 35
161 03
6*8 —
ZU 42
197 39
1W 40
7i 242
76 29
ai i4jm —
173 60
2U 708
71 1331
33 d05
D3 iCL5

... 05m 05
21 525 ,
263 03 U%]
19/m 197
13 757
Z7i 364
247 —
76 75
19.4 57
273 —
21 30

S3S.
6*8 B-
H.4 45
175 fill
293 60
17 30
173 *025
57 532

5*83 —
173 755
19.4 26
364 575
173 80
8*8C —
364 75
293 7.0
173 532
157 1L0
22 075
175 95
152 H338
197 t544
TV. —
293 44
293 *L9

c Mr. MeaMte
E> .- MsvSrwstee.
PH . m I

May Ott BkttetUfimtrt.

AOP- F«c Morttwaftooite

f Mr- 0o.tlueiaPi.3B8
Feb. tag PuMnJnte.

-riiffir*4

Jn. tow ffrantreote. 50p
MJSD SMevnffBM*.

f Jn tote SairafflraUi-
SrifltelOp

Octobee. Soegsortex

:

O0L

. tow UoteOHmi*.,

HOTELS AND CATERERS;

£ sSSSSSSfS
^SeVwHottte. »

iSsDp

(aniSMar.

*aPVi i J**"* MLOmrtetfe

M\st
J1?3 [

uT 1 JidvDec. PtwceW^ |1
tt £»».

uar Sara*- a ic*.

j
April Aug Sakh lft*-—

:

I tar. Oct, TmHhu* Forte,

S. tagjWheeW*slDp_

-Jfl.4 ~
lil 73 96
-5 63 -

-t a- I tot*.

INDUSTRIALS (Mte&j
StojAAA I***-

^TslfiAASKSO—it O?.!
QawSRnMiaiKb 380

JlSti 4.9

siwkg

Oa
War.

Jn toteetMmScracank)
Dauber LVra& General

I
ftr h— {Aero Needles —

Iff
Aag 5epc|Amber liricl

r Tia-n lOpt

419
I
J»
November lArmonrl

Apr- OalAtfitey Ind. TsL
-JtascMw5mfcK.

!•*

tl ft ffSKSt:
6 114 * Aor- flailSOC Grata)™.

io yjr?

Qe9KCUW 0U6{:
ly No*. BTR..

c tody Baird (Wm.) £1
— fiardscyp lCk>

—

April Saryrt ——
tody Nu*. Barrow Hepbora.

Aug Mar. Bath tPattod..
M. J. S. D. BastrTrev.USQ-

Dec May Beatsan Cteriu.
Aug. Seettam-
jC^Be/IalrCos. 3C*|

L Benton 20p...

Apr. Berisfortb™
MryBerwick Ttapo.]
MayBesrabriL.

Jan-Ott
^ StackAffW^p.
Oct Stack (PlHUgs
Mar. 8kmdell Perm..
Nua. Body=te lnfl_
Oa logoiPH.WIOh
tody Booker McC

i. Boot (Henry) SOP
Jzdy Boots

I
FeMyAuNv Bcrg-W. USS256

I tody Not. Bow«er£l.—
Aug BraJryLesHe lflp.

OafBwJy Indr -Fj
Ott May Bran*wr{H.)a

|

JaaJtn. Bren^eenlO
1

April Dec BrfcJseMtPtecJ

May Briton
Bridport-GZDp.
BdLta

Feb. Sept-BB&I
Jim Brit St.

iVHa

Jn

Dec

JWtwK6’
Aw.jW'h'seRfcu iz»ff

J«ylY«rT8w5ft5

—

HB

|58|
40

1

a.
33
62
49

k.
PS5i

Ri
k
336
^30
1 62
24
98
16

370

I
9375

1

295 10
lCq 4.0
Til21*
5j[ia44
15i 05

1

9jS 10

216 137
216 137
351 7.0

911 217
19.4 76
30.* 728
TO —
293 h234
in d26
14.9 20
20 325
HJ 7.9

781 (U
1331 —
193 53
28.9 433
2K B-
13 008
2U 10.75
293 ton
173 055
03 *14
3« —
21 10
21 40
293 3134
153 20
153 *42
57 20
19J 20
364 15
39.4 25
19.4 245
157 293
19.4 15
63C —
175 326-
216 525
8T -
36< 658
6-81 *04
19.1 47
ZLi 330
UTBC —
4*80 —
293 75
28.7 —
57 16
123
21 325 ,

57 10
313 05
173 5.75

,

29Jgd304

19(:

_?e 071 -T

wn Bov. Kent]

Sea
Jn
Mar.

irtiiok

-Ul2l -

Mar
Hu.
Jan.

i Nk.
I
Dec

Feb.

St— fBemSmUp
Jour Fet*. :.H.tod^JOp.
tody D« CSRAS3
May Nov. Garnre*2ap—
Dec Jerip Canning (w.)

—

Dec *B^D^»aro tn*
Jan MayiCape Industries

Kar. SeaCa-araniaZEkr
May Oa CarIter Ihto. _.
September Cetestteo ZOp.
Oc Jidy E»tt5lwerwtf.5o

Feb. Centreway50p.
Aog. DartTanPh-lop

L CbteUtoHCSOI-
Oa Chrisive-T.lDp ,

May Ctrisim M. lOp. i

Aog Chubb 20p
toaw Ctarfce (Clement)
Dec Cute Grew

CoaMefrertlfib.
Konsattant^lOn

MrJcS0. Conti Grp- $1-
Apr- AityCsaSwtaVLh.

Jww Cope Aflman 5p
Oct Copyrfe* IDp—

March Sept Cosaif
May Dec Ceartny Pope ZQo
Afar,

tody

Apr.

Jan.

Jan.

Jan.

Dec.

Feb.

J*"-
,

Apr. NovJSNptema 1Op-
Sept Uar.lDcwcn Park 10p.

Aug iiitocPWrlZiff-
Jan. todyfDom Hklgs. 10o
MaJuSeOe (DwreCcvp. LIS5L

‘ JDowre Swst. Wd
JDafay CKum. IOd
JDundor.fc»i20p.
JamhiUHWsc_.
iDuple la

—

l5p....

taci Eastern Prod 50c ,

Ott EJbWIOb
J

tomJEJecalDp I

w jCiectreUra S HrSOL I

toneiclson 6 RttKtesJ

Wk

*3

NoviCrKt NiamiOp

.

JulylCrKCvWW'Kiai-
tody.JDa!gety£l

ifDavies &N’wmn-

,
lUEtue^

JOammd SL 10b

.

kie Heei5p.J

ijEfcwidi H'per 5pJ
aft Carp. 51

J

1431
!,

FOOD, GROCERIES/ ETC.
JtrtyfAkdne Soft D 20p|

May Arayfl Foods IDp.

Sea Aa BritFfeSp
Ott Ass. Dairies,

Aog Ass. Rshtrite-,
Oa Arana Group 5p
Ott Bonks (Sdn»C.S
Ml BarterA D ip

-

Apr- Barr «LGJ
Dec BarnmMBaOa
Aug Bassett (Geo)_.

BatJrys Mrit 10pJ

Du. “A**

OttJBArebirtfCorrf-

Ott Brit Sugar 50p

,

tody BriLVwtffllOgJ
Jan. Jane Brooke Bond
too. July Cadbury 9d?pJ.
June Jn. Carris MUHite—
May Nov.Ctenben&fawt-
Miy Ott CUfford Dairies.

May Oa Do.“A”N(V„
Dec JmeCuHens
Dec. Jum Do. "A1

Jan. JteCy Dwe* Bcc'A
June N«Btetaf(L£J5i*.

October (FtoLC
Jaaary

Mar. Sept. Fkdt
Ott Apr. Glass Glover _

.

Jan Jly Sep Hxzfewood 20p
Feb. Sept WBarth 10p
Jan. Jkdy Hinton (A.) lOp
November Kurte Farm lOp J
ton. Jane Hu*y4htetf2fe]
tody DecKaHkSaw"
Dec Aug Lenrans
Feb- Son. Unfood
Mqr Nov. Lorafl (G.I

.

May Jan. Low(Wm.)20p
OcLMay |Mteihnvs(B)-

lOOp.

iSK-

70 716 305 74 7.4 7.5
77 IU U3.75 22 it [

86)

340 iu 4J 41 tr 61
2» Hi MX 30 31 124M 19.1 3/ 42 8.7

6323 Li * 27
144 153 1625 33 62 S3

248 5.7 507 55 14 ?4
Z!
80 33 3J 62 53

iS
23
62J5 H

AA
7.9 240

155 h; 0.9 3.7 42661

140 rrti 2.9 4J DSfflM Pir 435 Ci “5KU
«« vs u 13-1 150)
35 L. _ -
50 17i 3.91 E 112 7.7)% 17i 43 E V 9.4)

73
31

2U
29.1

1425
70 fi %a

in 29.3 50 3 4 t 93
212 29.; 50 ^ F_ T 50
235 197 « M if
182 197 43 r
74 -17.5 35 X 051
24 194 088 u FT u
42 144 70 r __
38 ?.n 5031 3.5 V. 398
83b} ?F 546 0 r 4

154bI 21 125 h X 234
256 74 dflO 19 T
160 252 375 4 X
305 7b 80 M 3.7 76
66 293 79 29 F.l. 1 75
94
256

9.4
173

4.44

<6.0 §S
35 19.7 265 IjrTjniFi
196 11

J

220 9J 4
54

178
19.4

304
<0
HOD P U.4

67 it*
97 LL438 16 6.4ma

Jan.

Jan.

Mr Jn Se DriErtori
[Emrsy 5p

July ApritlEng. China Clays
Mar. SeafwEtpnpu IQp
Oe DecErskHw Home.
Mar. Nov.lEsawiOi.i'l £.* .

Sea lEurife AB K50
Jan. tome)Euro Ferries—

.

SepLtEvarie Gra

—

JuJJExtei

JunelFfeee* Agnc l£u
JlflJFenner (J. H.)-
Juir Fergusor Ind....

JL4r Risers £2
D*c Fiuwitton
Nov*rtt*rCuwtq3t5-
JanlFtevetloC.&W-
Jutwrobel !nL 10a..
JuneiFajarrvtDMp-

Do. DelS—

-

Dec July Fcsece Minep

.

Jan. May Fudier^ilHantev.
to« Francis Irak. ...

Nov French Tins. lOp
Ncv. FriedandCgt—

Gee[Sieves Grp. Sp
Qa|&laisSQti —
toAriGorane Hits—

a
wnsianNdu.
anau'A’—
ipserra*iftj„
aebejlGtSp.
lira

|Qp
nsonTresL—— ML9'jjcDs.2asa

ton- JDS;Ha.-greave2Cb
Jra- Aug.{HcTs(ftL)30|pL.

raHteUisSp.

, „ |«w.aTrate3fc
tod* Fttj.flUtteBsSTa
tome CecHawteySvp.

_ tody KawSaSp
Dec tomejKay Dtaman) Upj

Jsl tojteiHtewwra CnncJ
i

toly D*cHes*Jir.._-
May

j
Hewitt (J5-

&Jcb5Qp.
f

tojly|i

Nw.Ik

Dec
July

Jan.

Feb.

Dec
ta»-
June
Feb.

Net.

tody „
Deeemtote i^ArapSKE!

taJy,o.to. h,c.
ton. Bg/jlpgaiUndi.lflp
Jan. AugiibiuaJ„„„

(
Aag Dec[lnter-Crty20p..|

^..ffiskSNet
,

No*. Hril(Ctad.)£L.I

Sea Hollis Bras—J
Ju^HoblioydktlDp!
Sea Hoover ‘A*

Oc«HttJna&«20p .

Oa,Howard Tencrd 1

Jj>>;HuntnqAssoc.|
KavlHimte^iiao.l

"sr
nM

si
2L6H
175 1201
7i 2Am is]

2*3 JJKI
15i d35l
153 lOffWl
u mm
28 0.05
175 220
2Lt (00
ZLi 22-OiT2Uh8
194 6451
15J td30
5J 5-21BWH

157 428

_1-Uto9

f:

urn
SB
14 -

Ui

\Al%a

m.b.

SiULMl
402

37J 70
114 7.75
17! 50
21 66
29J 51
17i 70
im
11 263

2Jj“90"

898
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INDUSTR IALS—Continued

SM Pda liwIBiw
2S SJt

,

191 4L25

,

2&JUW&
,

...

ZU 10.0

VS 4,0

21 525
19.4 25
7.6 8J)

2521 55
.

„*U5
12322 3.

2L6 3.

.
152 2.7

12321 ±L
304 4!5

uty OdJLon. & U».
- :.an SepL London iMWfl.

•ul. OecJLuu & Nthn. Gre.— £Lot. PW». Keafth
art- June Long HmMy. lft.

O'. Oct LcngbHi I nets.

419. Adr. Lareaate Untvnl.l

W. June Low 4 Bonar 50pj
mw Dec. M.Y. Dart lft.
Uy Sept, fcrc'nhy Pii. 20p. 194
cL ' May Macfariane Gp. 107
ufy Nov, Made! Ian 2Dp~
vg- Mar. Maqtorson {D.J

.

CL Apr. Magnolia urnun
». On. kbn.SefeO.d
*0. Act Mariey
eb. Oct.M1rtln9 lmI.lOpJ
Me. Jun. Marshall L'xy. 'A1

_ au July Marshall's I .

ton May Martin-Blade..,
|— Matrons 7 «pc

• une Not. Maynards
an. June Metal Box£l...
lov. June Metal Ctocures

.

vrU Dec. MeunecJenhue
let. June Mettoy
— Do. Defd.

(Ky Dec. Mdxn Grp
'ter. Oct M’santn 5pcL

‘

' an. July Morgan Cructte . 1D7
an. Aug. Moss

I Rotrt.) 10p 57
: ter. SepL Nash in* 40tf

|

Jay No*. NX.*. 4% 93/59 £40
let April NeU&Sp'DorlOp U

.

Jbl^ Ajjr. New* Equip IDs.

Ian. Aug.
JcL April Nu-Swlft5p

- Jfb. Aug. Oakwcod Grp~
Ian. Jura Office & Elect—
— Oriflame Inti SA..

!«l June Orenstone 12ljC.

itey Non. Ctzaiid Fin. Cv. .H— P. H. Industrials.

Soril OcL Parker Knofl A\
A. Aug. Pauls & Writes.— Peek Holdings..

March Peerless

how Nov. Ptntiandlft—
. - Psntiow lOp

Itt Jtdy Pentos lOp U
September Phillies Patents .. 26
May Dec Photo-MeSOp.. 445
pet Aug. PfTkJnqttw Sr CL 203
Ans Oec. Pitn\ Bo«ns Ln.. £67
SepL April Ptant Const, lft.

-Ian. July Ptrtlgnurn 5o I

Apr. Not. PolynarfclOp—

1

Jan. Jufy Portals
1

Jan. Sept Powell Duff. 50p.
Jan. Aug. Press (Wa.)fiip 10c.

.
Sept Mir. Pr«lkw Groce f|

I* Nov. Pritchard Svs. ...

SepdR.F.D. Group 10s
1 Radiant Metal

.

LO

ill
win

1 1.43

197|

5.79

306 (

Z*3«
ZL6 :

293
153 im
ill ..

76 7.5
ZL6 ’

£8
13*
163 MU

29152
,
4 n

*

4
112.4 50

•153 L05
163 jtO.b

1754

K5f
195 -
28)263

%

Apr

JulyjRecUn

n
r-. 1

t

Rankftg
,

- n 4 Colman! 292
Redfeam Glass

.

Reed Exec lOp. I

Reed Inti. £1_J
Relyon .; 1

(Renown Inc. V5
Renwfck Group.
Reslmor
Rexnore
Ricardo —....

Rock Parham lft
Rockware—....

Do. 'A'

Rotaprint 20p...

Rowan &Boden
Royal Worcs....

“JSSS:

63
,hU3

139.45

$24.0
1475

«T
2B
24

Zj-IO.B

9.8

838

5.0

71433
33

teists
Safe Tllney......

OecJSandwsitHtt JOb.

OalSangers Grp-—
AuglScaoa Grate.—

SchhinturgerSl

. Heritable.

22
15 I*

re

8.9(96)

43 «
UK 3.1
0.<

—J— J

am

8J

65

-Bfc

«u .

*4*

Jy.OJaA
PUS. July

Dec. June

Aag!'

J<
^ept Securtcarl

.

Aug. 'SfptJDo. 'A* W-V ....

‘Aug. SebUSecarity Sendees I

.Aug. SepL Do. 'A' N-V I

-Apr. Oct Shama Wit 20p|— JSheWon Jones!
Mar. Sept Sdlaw Grow!
ApK' ' S«x SieLie &orrnart ..l

-Dee. Jwe SHentnigtA 30p. i

Jan. Jn^ Slh'rttonelOp-
- July Jan. Simpson
Jan. July SfcWChJey—-.1

- do. May Snfcth&NepJUOp
June Dec. Smiths Inds 50n

.

Dzt- Stay Scllc Lav2Dp.
Aug. Feb. Sexnlc —
SepL 7(6. Sotheby P.B.

—

• May Nor. Spam»(G.W)2H
NOT. Aug. Spear (J.W.j...
Jan. July Spencer Gearv.

June Jan. Soring Grove
May Dec. Staffs. Potts

—

— hiitetaWMr
.Oct May Stag Fwnfture_i

August SM. Flveworia.

. May Nov. Standard tnd.
|— tStanefcof

— 9StarConrp.L
Not. Apr. Sieetfey -1 159
Apr. Aug. Sterling Indt2ij

' Apr. Dec Stoddake

.
Apr. JtJy StonehBf HkfL..

- Cct May Sunhgx Serv. lflp

.
~F*b. Aug. Sutdtffe Spealc
May SOTdWMjahiOO.
November Swire Pac. A 60c

Mar. SepL Syftone
January Talbex 5p

Mar. Aug. TSLTh'mal Synd
Jan. July Hi. TimsVn. 69 .

Jtow Oct Thrift Mile Inv.

.

Mar. OcL TNT AS050~.
July Jan Tilling T.20p».

- Jan. Aug. Toothlll R.W.
*hwe Toyw— .

• Feb. Aug Trafalgar H.20d. 1 122
•Nov. May Transport Dev.

.[
74

— *TridMtCaeplCb-|

Jan. Jidy Trlefts.

Nov. May Turner & New. Q.
Fed. Aug. UKO Inti.

Dec. May Unilever

Dec. May Un’v N.V.RJ2.
. Jan. SepL United Gat In*..

May U. Gnarantee 5p..

Jan. Jww United Parcels.
|

Jan. OcL Vt
Fed. Oct VMM Grp. 20p 284

-July Dec ‘W Rfcfcoos 1C6-!
Jan. Aug W.G.I

. Dec June WS* Potts. Mp,

. May Dec WWfcerHrar,5p-

. May Not. Waterford 5p-l
Apr- Oct WatslEun's- _
Fed. Aug Wksor R. K. 10p
Jrfv . Dec Wedgwood.—..
Mar. SepL Westrt Bond Ijb.

May Ncw.uneeLU.AHm.
May Oct WtaUanRAngM.

. Ftt. Aug Whltecroft-

—

Jan Atm Wldneylft—

.

OcL May W!lkw(J.)_-_
Mar. June WHfcte MitchelL _— «
July Fetj.W!Kafns(J.)__. _15

•OcL July Wins (George). 130
- July Jan. Wohdey-Huglw 370

Augutt W^aWiaUdySo. 61
May Wood (Arthur»5p 19~ “ IflJ

L‘7
. .

fr
1
— 1 —

1

—

a

LEISURE—Continued

Dec

Oct

0 I Stuck

JunelSraopooTVA lDp_
Oct HTV Non/Vtg...
OcL Heritor

- Intasonltto

Apr. LWr-A"
- JLelStue Inds- _
Jan. ktoOTt AgltlftL
Dec. Medmlnster lOp.

- fNhnsio in 20c.
SeoL Norton GWn. lft;

JUy OW5»»n /TTgate)

- fOwnert Abroad
June Ptwux(Lon.U
Apr. Pfe<mnwna5p.

MadoChy-A'NV.
Jan Riley Leisure 10p
Nov. Saga Hoh.2Dn.
Dec Samualson2Cto
H^toH.TVA’14

IfSelecTV lOp.
- ' rsw5p-.

#TV$ N/VtglOp.

Apr TrVMTrf life

Nwj2krtnn5p

[
LOT Bf JW

Price d w (Of (Srt I P/E

45 17.5 325 3fl 10

1

36
148 15J tion 2J 9 : 5 i

284 19- vao 5J 23 113
108 19- 35 4f 46 55
148 Hi tlfl.07 15 91 77
232 ?! 16 51 62
80 76 8.75 1! 356 59
57 151 37 21 93 62
140 —
45 ?112 ZO 4 66 4
74 U 0.9 4 1 { t
23 u035 4A ? ? 14.3
64 TOI 3.5 31 7 f 4.1

255nJ 2i th475 52 77 183
107 h5A 15 12 5
B4i? 7511 64.1 11 69 (22

128 293 Hi373 44 4? 82}m 157 K8.77 7.D

94 293 7J> U A 34
38
14 - H06 - 63 —
59 W 22 103To

li
152

osi~
27S 33 87

HM
PM

June

PROPERTY—-Continued

suck Ifttal?]

MOTORS, AIRCRAFT TRADES
Motors and Cycles

UrJeS.0.
15 _
U9hJ 41 out s.<

J48
24
8

SJAKt

931
931 tr ti

OJ
42 2.

lTj tflffiW « w 53

IfnTMsTbfdu
Hwda Motor V50
IUmb Car lOp—
If teltom Motor 5p
1m»I050lZ|

Commercial Vehicles

]Pem«etoai.lDp
JptormrftOTSWftl

Jan. JulyPrtpJIHg&lnv
Jan. Aug. Prop. Parfship.

Jan. July Prop. A Re*.

Apr. DcLfV»Sech*5£to
Jmiarv Raglan Prep Ip

May NOT. Regadan
April Oct Regional Prop-
April ft?. Do. ‘A’

Sepun^er. RBHbau0i£2_.
Jan. June Ruth GToopklu
Jan. JtHy Samuel Props...

May SadMrkUMyNV
Aug Jan. SeatMetrop. .

May OcL Second City lOp
Shrafbar* Prop.

DcL - MwSlaujHiEss
- 0oJO%Cew.'90Jute

Jute

Components
July Jan.]1A.E.

Sept Abbey Panels ...

Juty Airflow Stream
Not. Amit'ng Eg Up
SepL Automotive
Mar. Bfuemel Bros. ..

SepL DowtyNto—

-

July Dunlop Stip.

July Flight RehwHlng,
June HrnKLSmitftlOp.
Scot Kefc-FXIfldBL IDs

Dec. Lucas lads. U..
S«kw(UinA50p!

JuN Supra Sroep IPp.
Augjwoodhead (J.)

.

34
155
70
23

S-
28

144
61
175
18
00
132
40
35
IS

7i|«.4 •

dfl.25

LfldZDS
025216

»jfm
i?3
173
75f

173

571

438

3?7
40

1)25
05-

136
110
0.1

6182
01

53) 5.9|

ft

nil

jJ**

34

j-
3.7 93
94 —
20163
41 23
4.9m

11.9 (64)
04 —
74 119
LO -

Garages and Distributors

AprtffAdams Gibbon.
Ian. Alexanders lOp

May Ajjpieyard Gro.

.

Aug Arlington Motor..
Jrfv 3SG Int 70p..„
lifer Braid Group 5u
May Bramalt (C D.J.

:

Nov. SrtLCar Auct lOp
'

July Ca«yns50p
Nov Cowft (T ) 5p—
Aug. DavKGcdrrey-
Dec. Doraoa

igua Gates (F.G.)_...
irch Glanfieid Lawr.

May Nov. Hanger Ins. 10p.
June Harrison (T.Cj.
July Hartwells.-
Apr. Hemys2Dp......
Jtme Hunt fChartm)
July Jessups
OcL Kenrrtng Mtr—
M» Lex Service-.-. J

Auro Lookers
' Sen. Mara- U&w* Zfe.

June PenryfH.) Mus_
1 Da. Oukk(H.&JJUb-
May T«e of Leeds_ 1

Dec JiAy Western Mtr.
July Nov. Young (H.)

121403m -
2a? 01
U 53

125 32
112 4-
3<W n6.0

ZL6 t35
2Li 45
173 dl .6

5.7 4.0

173 d298
|

29J T7.0
153 185
M.4 -
173 3.75
194 145

,
30.4 L25

ITT-? -
' 674

131

- u -

45) 5J

9.a

26

tSii-sT

29

Dec) Dd.8%Cw.9I84j
Speyhawk-—
Standard Sees-
Snart Nairn Gro

Apr- dug. Stock ConverSfl,

^rtWSHKL
IfteesiwLSSaa.
tto.l2DCftJ>i75g

December Town Centre

—

Apr.
.

OcL Town&Ctft'ICb.
— DeTKEOTUOTH

Apr. Nov. Traffwd Park—
April TraSQfProu. 5o

Inst Secs, lft)

Do. DeJd. Corw.

Nov. April UuL Real Prop

Jan. - July Utamer Esurp..
Aor OcL Wamhutl Imr. 20d

Sep. May WrW«dfi2(l
Mar Ocl WrortiiGCTyP

Marti WmbsorP
. .

Mar. June UMttqtoiE& 5ft.

— J+Yortf Mount-

Die.

OcL

Aug. Brit £ Comm...
Dfc.Coomon8ros.5ft5
May FWierU)

Jan.

Apr-

Apr.

Jan.

May

Jan. Mr
May Oct Jacobs

JuN Lon.

Jrfy Mtford Doris EL
Jin Nov Ocean Tmn»ort_

July P.40. Derfb..
OcL fes-don Sffl. 5ft>

Oct Do. *A’ 5ft)—.
Jofy Runcfmanfw.).

INVESTMENT TRUSTS-Cont. OIL AND Gr

Stock

EagNat In. PW.Q
Eng. NaL Ini. Defd.l

SHIPPING

ADgpaCaitOTml3*4
I
£3Ato

SHOES AND LEATHER

Nov.

l Footwev Infs..

e Garoar Booth .-

eHeadtonSmb.
L LareberLHrii. 2ft

L NeMoM&Btrt^.
v Phtard Gre.

—

1. Strongi Fisher
Styto

e Ward Whitt—

76
72
50
72
41
54»
102
62

293 <1534
VS 6.4

304 2.6

19.4

149)

9.1#

3W

4.75

'/J

U
4A

. 9$ 80
127
7 i
9.« 87

14.a 59
mi

Vi

49

s|-
9.7

SOUTH AFRICANS
Apr. SepdAbcrtom ROJO
Sept. Mar Angk) Aat. la. #1
Jan. July Bam Raad 210c
September 6uM FkB.P.2'3C

Mar. Sept Grtm 'A' 50c
Jan. Aag. Messina ROJO.
Dec. July OK Bazaars 50c
November Re« Trwtew 'k’Sd

Dee. JiJy SJL Brews. 2Dc.

Not.

[Tiger Oats Rl~
JUntecZOcfs—

120
£X012
360
73

250
230
780
230
295
840
150

25(149 2.7
32 78 41
29] 9 7 36

13d «

13.0

9.1 6.1
97 26
87 72
63 42
108 6.7

TEXTILES

qH- NEWSPAPERS, PUBLISHERS

Dec.

MsvMss Book P 20p.l

Aug. assoc News—..|

Dec BPM HUgs *A’

Oct Bern Brothers..

OcL Bfeck (A. & CJ.)
SepL SrisafRnt— I

May CoJlins Wimam.
Ma« Do “A"

.

Aug. Daily IfeH 'A' 5ft>. I

Mr E MM JtilWVVl
Fleet Hkte.

- **Te« St . Lt
Nov. Gordon & Gc

Oet Haynes Pub 20p.
May HomeCouidies.l
Feb. Independent

—

July Int Thcmsoofl-I
Not. Ur* Mouse 2Qp
Aar. LtnotO PostSi

J

- JUne News InL-Sp. ftv.J

Dec Portsn'JhiSuwl
SepL RouttedgeBKPJ

;

OcLUtagwiWUMdgu]
JumUtd Ncvnpapers
JunefWebstert Grp- 5p

W * H4.17 I

Iggtio.c
294102

03(13.0)
0.9)16j|

3-1
23 6.3
23 203/
31101
43 4.1

23 15|
51 19
12
23

feb.

6.0

M

175
768
20

158
Q12c
88 I 10|.

6-5
135

PAPER, PRINTING
ADVERTISING

M- Dec

WUD.lOp—
|

July Asoc. r
Aor.Ault*l
May Bemrose—

- SrIL Printing—

I

July BruiwingGrp—l
July Do. Restric Vtgj

June Bunzi

July Causton (SrJ.)

i Jan. Aug. Ctacnw kdi 5to-
Apr OcL Ctay (KchadyT
December Clomblkln Gra^.
Januanr Craflley Ifti--.

I Aug Dec Cropper (Jwb«)j
1

April Oetrepack 20b 1

July DR£_
Apr. East Lancs. Ppr

(J*t

Nm. Eitcalyptu*
J

Ferry PldtlOu]

INov-

J10
63
38

sffl

a¥
fa [0

£a

25{U8
dX5
4-45 Zti
65 IS

s030c 5^
5.0 5.d
45 2lj

fLO
60» a
do.75

Sf M
G.B. Papers- _

May GeersGrtwslft>..

Mo«f«eoBlft)
Harrison Cuwtey-

June tLCA HW» f
July Feb-McConiuodale!

Sot*. MeOTftMMh-
Jjdy Dec More OTerr lOp

FJ.S.D OoHvyiM-52
Apr 6(lvfsPaper20b.

SeptSaateM.
Oct Smith (Dv Id)

July Smurfhi
Aug Tramparem Ppr..l

Jidy Usher WaBer Up.

j

June WaceGrotm
Aug WatttogtonUJJ
May- Watmoughi

1531403
173 124

ass

19.4 88
7J 213

2312 63
2*3-10 .

1210

12611 60*rm 3 0
67 1.0

173 68
293 «
30A 60
194 h236
306 —
173 102

J«25
30.4 385
15 0.15
76 t88

14.1 ~
173 1*296

28 05156
U 0^
173 08 0
132 7 0
17S9%1*6

Si»
io| ol
It45

1.9)10.'

Z9\

21

33

184
58
44
70
451,

46
17
8
61
51
79

£76n>
22

125
06
24
23
30
47
45
17>a
14
12
75
87
27

nr

PL Mar.jAUM Textile

-

l Aug. AricMsSrot-,
c July Beales (J.) 20p
ly Not. Beckman A KtoJ
ly No*. Brit Mohair..-,
a. .Wv Buftwr L'mb 2ft).

l June Ot»k Im 50o
ly No*. Carrigm ViyeUa
- June CaaKPatons—
l l\tey Corah
l July Counaufds...-.
r. Seja. Do 7VDeoB2f7
July CrotnnerlJ.)

|
Feb. Sept Dawsoo inrl. .

OcL OrUMdferid)-.!
July EaW'riWan IDdJ

IV Jufr Foster (Join

ay Nov. GaftHIBwan
ir. Not. Hiding Fst
n. flag. Higtiams.

L Mar. lirgworthM 2Dp
L Mar. Do 'A'20p..-.
n AW Ingram (HJiOp.
*. May Jerome [Hk
l. ' July Leeds Grp
Ju. Later..-...—.-.

Oa. Lowe (Robert HJ
1 . July Ly*es(S-)2Dp.,
iy Dec. Mackay Hugh ...

v July Martin (A.) 20o 34
*. June Miller (F.)10p. 90
B. Apr. Morrtfort 32— Mumon Bros 10p. 2S>ptt

y Dec Notts. Manta—. 176
v. Sew. Nova Jersey 20D.. 80
1. June Parkland 'A'.„ 40
ir. Ocl Reliance Knh 20p 25
7 Feb. Richards 10p- 15>a
r. OcL S.E.E.T 20p._. 57
y Oec Scott Robertson 20ty
1 SepL Sekers lot IOp. 18
l July ShnlManmlfti 15
V 4ug Slaw Opetslft) 13
l May Sirdar 134
y Ox Small fi7ktotay 65

SepL SnBhftatr 21fti 25
July ScVtoeosaLiao 27

M« Ocl Spencer (GeoJ. 19
Apr. Do. StirlingGrp. 2ft>. 78
Apr. Nw. Stoddard ‘A*— 8
Jan. July Stroud RHeyDr*d 55td
Juie Nov. Sumner (F.)— 5»j

May Oct SuiOeam WoJsey. 20
Mar. Sept Text'niJrsy 10c. 60
February Tomkimons— 58

Feo. JiJy Tooial 32t2
June Dec TurayV50 73
April Oa Trafford Carnets. 19

U.U Textiles.- 32
|
June Dec VorVlyde 20p.... 265

Ocl Yortshw Fm. 20b 20
May Yavgral — 5

1279

1

152) t698

1! ii
911 5.73

19.4 48
173 38?
4-M -m -
175 48
293 2.9
76 38
21 07%
216 -
5.7 68
7.M d9 95
173 U
732 03
712 15
U 4.0

712 33fl
1279 0.75
1279 0.75
1279
911 62.69

«3.5
01
387

23 Uf6.S
293 4.0
2610 01
30-4 2.44

14A IQ
25 25
17 5 t45
197 55
76 17
13 154
Ui 1.45

151 tlO
76 6.75

19.7 10
153 -
19.7 01
291 thd33
li* QS
25.1 175
775 -
289 0.1

152 18
13 -
22 sLBS
MLS 08

,

19.4 K6.4N4
152 48
712 38
111 235
5J 011%

079 —
173 ItS

11179 —
977 —

1| 53) 89
1422J f>2

49u99)
|12.oj[96)

I2M8 9)

2.4U
L2
11 11 ^

26
13
20
192

27
8.4

IS

3.4

94
ai

a
y»“
10 7(81)
31 -

102 68
127 PS>
122 (tl)
63 4
79 4

53102
57 83

13.3 (U)
127 5

¥<**
39115

148
3.1
9BOO)

16)132 15.7)_
8.8 (1M)

13.4 -
7 5 2.6

52 -
79 (ZU

4 9 65
52 f
160 l
99 *

,
74115

12)10.7 (Ul)

L7 4

m

Jan.

Jan.

Jan. Aug.[E^f^ftnrt£i.

Equity Inc!...

Esuie Duties-.—
f AtErtrsf.Jfti.
F. & C. Eurotrust.
Family Inv. TsL .

.

FraOwiriteAertL.]
First Sate Am.

.

FledgeTIng Ins..
Renting America*

.

Fleobt)Fw Easatro.

)

Coirtiiv* n 4 1

1

~ncnnnj iwciiim..,

Remin^Japanese
|

Fleming Udversal.

. ForfJgn&CoJ...
JolyjF U .6J T.{Rft25)-i

Fufcnim Inc

Do Cap. 2ijP-
Fiutiltwest Inc—
Do. Cap. .

GT Global RecQ [

GT japan
Ott /Gen iComm'cL

.

Gen CensoMUL.
Mar. General Ftmds

,

Do Canv lOp.
Apr. Ser.lflwwtDro.—

|

June Gen. Scottish-

Juhr Gen. StTton. 12t>p

Aug Glasgow SfWdrs.

Jan. Globe lw..—
Wr Gre«toar*TsL.„
April Greettfriar Inv—

Jan. Ocl Giethari Hse-
Mar Oa Gresham inv—

_

Mar. Sen L Grout) Investors-.)

July DecHambros..-

—

1 .,

July Dec HHI (Philip) |

October Independent Iny,

.

Aor. Inv ^ Success..-

1

June Investors'.Cap.
ie>aTi Assets!

Sept. JardhteSecHK.
June Jersey Gen .£1—
0^. Jos Hoidings

Not. Jove Inv. Inc IQd— Do.Cap.2p
Mar May Krep'iwsimtsSB..-
Jtriv Feb. Keystone Inv. 50p
Not. Juo. Lake View Inv

—

April Lane& Lon. inv..

Apr Oa LswDeberrturo.-
March Uramstto Res.lp

Aug Feb. Lean Inv. Inc2ft>

„
- Do. Cap 5fl

Feb. July Lem. Atlantic ...

October Lon, &Gart50p.[
June Jan. Lon. & Lemon I

Apr. Aug Lon. & Lomond.-. I

Mar. Nov Lor. & Montrose.
Nov. June Lon & Prov .....

Dec. July Lon Prudential.

May Oec Lon &S'ctyde_
,

June Dec London Trust 1

June Dec Lowiandlm. .

SepL Mar M&GDual Inc 10o.,— Do Cap lOp I

July Jan. Do ZroDml lie lflpJ— Do Cap 4p ——- MjnreAdf S TstO.
Mar. Sep. Meldrom Inv |

SepL May Merchants Tst— MmWvndlnv Tslj
Feb. July Monks invest

May Mom Boston 10p— Do Warrants..—.
Jat Aug Moonateinv T«...

Aug. Afe' Moorsnie Trust...

Feb. Da Murray CalKtomar.
Do ’’B^

M^^OvdesdaleJ

Murray Glendevon .

NKertgNortim, ...

Apr. Aug Mtrirav WeaenTJ
— Murray Western B-

Marcfa NegitSA SUS1— Nf* Ags My Tn 5ft>— New DanenOH Tsl

Jan. 4ug New Throa lac._
Do Caotl
Do NewWrrts

- .
teem- Towwo <nv 50c

Dec June J 928 invest ......

May Dec Nth AtiantrSec
.

June Dec Nth Ben CanadianJ
tens VgOTtfts 5ft).

June Dec Ntim American-.
Dec Jdy Northern Secs .....

Jan. Aug Oti& Assoc lnv...|

June NovJOutwtch Inv—
Aor- Aog Pent land*mr—

Prooous MaahTp..
Dec Knn RIT50p
Dec RlTiaiprthern-

I
Util D»
to

[ Net

17.51 9.6

1D.68

1675
H221

17.51 1

H|4

15^1

253

M3t64
»n ao

Jan. Mayjl

Apr. Nov.

Jan. Sept

10

788

£
Mar.
Nov.

a
&
Aor.

^Oa
Oct.

*ter

Apr. Not.

Dec

Faebuni
Rlqna&iss Cap..
Rtverfi, hterc ..„
River Plate De* ..

RobecofBr )F150.
Do. SutxSh-s F75

Rolinco NV FI50-
Do Sob.Sh\FI5..
tannev Trust

—

Rosedimond lnc_
. Do Cap

JunelSateguartl Ind ._

t.

U
3.7 9.7

LI
18-2(46)

08
lil 4

4.7

TOBACCOS
JuN BAT Inds 465
Mar. imperial 93
Sept)Rothmans 12‘tf- 85

230
7 25
4.4

,
46

.4,,*91

PROPERTY

TRUSTS, FINANCE, LAND
Investment Trusts

INSURANCES

yJ'
a.

F. tIL K N.Uw*rA«Bdite|— Do. Upc Cm.SHOD. I

JWy UmVes. 0#'
Feb. July Bretrou/1 8d .

'

(fay SepL Britannic 5p.
,

FJ4AN. Combmad (nL$l[i

NOT. May Cflfflm. UnfOff.-

Jan. July Eagtr Star..-.;.

December Mn.5ee.lfc.lftL..

June Dec EmlaUK9%C«v_|
July EquityA LawSu
«hiy Gen. Accident

|

May G.R.E
DecJHainhro Life 5p

Jan.

Jan.

Jan.

July

JberL

Oct- Mir,|Hogg Robinson

.

ins. Corp. Ireland

Jan' June |Legti & General. :

L2wtyUeSAft
Not. May London &ktai
Jim Oct LfladeaUaW 2ft

F-NLA N Marti) McLetfn?
,

Nor. June lfin«Hlftr3ftt)

Jo* Ptati 5g—
JonePhoenut—
May Prudential

May Refuge 5p —
May Royal

.

Oa Sedgarldc 28p—|
Sept. Stenhou*.'

Oct
Dec.

Not.

Not.

J*L
April

Apr.

Hot.

Jan.

June
April

jfiftJsawartWr.abJ
JuMSuiAfflancefll
DecfSiW life 5p. _

jT^sho Mar. EDR
[

Nor. Ujy^Tni* (nde*mrfacl

rtanSISOMaJa.Se.0e. Traveieral

Dec. June was Faber.

28.7 0£LM
- OU^
5.7 02096)

293+1613
28 05180)

292 118
. 7.6 15 0
1317 03
173 ,0996|
173 15,0

1U 1625
173 173
17.5 (HL52
7J 13J

152 68
,

384 060%%)
19.4 138

293 0.9
172 308
7.7 GS22ft
172 hlS
3M-ZSJJ
172 16-8

19.4 122
29J M3
292 2525
29’ 68
12 52

27J 232
Hi 432
30.4110
252

~

531

Z77KL64
SL< 15.0

2A

(y Dec Ail'd London lOp
c Sept Alhstit London— AmaL Estates-.

— Aagis lletrapsttan
,

w. Oa Apex. Praps. Mp-j

ir. oa Avptis.Secs.5p— Awstinaric Int

—

—» Bawsto«Eves5p
il Apr. BewrlC H.)lS
v. July BUton (Percy)

c Aug BradfordProp.
r. Sept British Land—
r. Oa Do Upc Cw 2002

ly Nov. Brixton Estate

t Aug Cap *Cowb»s
». Aug Cardiff Prop.
— Karttttfetf
— Carton Inv HI

r. Oa Cmrovindal 20pJ
i. Jan. ChesWffleid—
c. June Oawdtj'ry EsL.

X Dec (LA.LA 50p_.
y Not. OaHw Nidrolls

Sept CoMeoHtolpZto
l July Control Sea.l&
r. oa cmraitewT.Mp.
— KreHWSeejZft
— CuBkaPnp.Gni,

r. SepL Daejan (Hldgi),

— Daon Dev CoranlU

iL- Feb. Dares Estate

— 9Dencsra—

—

— EspleyTja*.

—

My E».&Agengp.
186 — Nov. Jute Etis.& Gen. 20p
4.9 — J*l Apr. Ems. Prop. In*.

82— Jsl Aug Evans Leeds...

8.9 — Apr. Dec FatmlewEstB.50p

7.1 — Nov. May Fed. Laid—

—

5J 106 Hoe. FIwDakSllwSp
91 6.9 Frit Sept GtPortond 50p
45 — Jan. Apr. Green (R.)lfti.

78 — JOT- JulyGreencoatSp...

12 — September GieyctatertvM

72 — June Nov Hatnmawt*
7.4 93 - Htada*rPn?Bto_|
7.4 92 Frit oa Haslemere

3J1M Jm. tew. HK Land HI

83 — • Mar. Sept Imry Property -

92 — . Anna Jerrayn Invest-

7.4 - M »n*C»-PJ3
a* — Apr- SepL U^otOTBb.

*1 -**wst
65102 July OcLlOTMInKS.—
72)111 Dec. July LandSeta-

Mar, Lend Loose 50c
June LnPri«.5ftA 1ft).

Dec Lon. Stop Pi

OR. h.b>ttC*.l<
OaDafrcGk

LEISURE
JsuMy
-MOT
SepL ,.Feb.|

Ore June IHAT.'A.
JW.

JJW . -«OTV ..

Mar. NOTJCanuarilnc
Feb. Jun*|FairIreBojc .

5HACltn(i5p-

M 57 5.95

232 51 t6.D

187 - 7332 55
7? 17.! 10
«l 19/ 03
» 19
46 m til
29 818
1S2 —1 —

1

Z2j 4Jj358 | Apr. &pLjL^nHdas.20p

.^"ttSliSeiPkLj
Mi MarfcoroughSp

[SepL Dw.MarlerEjatt*.
1

Mclnerneyir

lifer. Oa McKay Sees.
.

7to rtortand S«s5p.

(May Nw. Mowttlelgh—
Ifer Aug Meuravte* 5p ..

2« _ Jan. July Hucfclow(A.GJJ

10) 93(61) — Ne»Cave«fla5p.

la'- July frt- Ncrit) BriL

^123 June teratofc HMjl

M 9|2-?5

eg

ft!

194 L75
151 72
S7 225
295 t4.55
293.9369

]1?66 B-
57 958

,
15J t28
3775 —
2SJ 18
SL4 ul3.0

76 bd92
19.7 6-9

[2312^0
,»6 U4
au ihu

U 8A
,u: teas
Z3J3 iJfi

BJ K|

7J bS
30/ 1325

,
SLi OA

26.10 28
,

216 0393^
151 27
21 18
295 3-5

76 32
173 7338

ms n
19.71 14

3.9 1A4
7 0 42
6.014.6
3.8124

,

09 4

« 172

a®

Mil
6.7 49
U29J

12)108 013)

38
3.7 82
68 71
43 4
lOi -
10^ 14

W
m

j"

Paid Mock

June Aberdeen Trust —
SepL Aiisa inv.

July AHlance Inv.

May Alliance Trust

-

Juty AlOfuntf Inc—
My Do Capital

July Asrurose inv. Inc
Da Cap

May American Trust

American Tsl *6'

Mar. Anglo Am Sect..
Apr Anglo- 1m. Dm

Do Asset Stis. _
Oec Anglo-Scot Inv.

Feb. Arcrtroedas Inc. ..

Do 5Qp
June Argo Inv .

(SA1)...
Mar. AshtJown Irw.

Asset Special

Jasiory AtiamaBalL lOp.
Oaober Atlantic Assets __

Baltoe Giflon) Japan

N.F.MyAu. Bankers' inv.—-
Deceaber Berry Trost

Not. Jirt Bbftopsgate Tst ...

May Dec Boroer & Sthn. 10p
Jan. Sept Bremar Tst.- .

—

Apr Sejn. Brit. Ant & Gen-
Op JyO Jan British Assets .

—

May Nov. BriL Emp Secs. 5p
Aug. Grit CHS.

June BriL Invest-

Apr. Broadslone (20p)
Aug Erunner Inv

Aug. Caledonia levs

Dec Cambrian and Gen. •

May [Camellia invs. lQpJ
Sept Mar. Canfinal Dfd

June fiec. Cedar Inv

Jute Chenlls. Inc£l.
- Do. Cap.—.

—

Mar. CharterTrutii-—
CWd Health fl ».

SeptfCIty 4 Cddi. Inc..

Do. C
"

City 4
JveKUyofOxford^.

Clavertause 50p..

Continetdl&lnd

Cres’ntJ^an50p
CrtKJfriars—_.

Cystic Fibrosis £1

2^42.9

Aug
March

(Ms. Aug

Augl

mSi - JJ''29 212 *OT-

.

,?2D3i
38)12.7

12 239
4.4(811
1L5 3.0

3JZ18
6.4 4

7.4m
- 39 7

1

3.6 216
U 4

Etenae(lnt)
bo. (Cap)*---
IterbjTa. Inc. £2
Do.Cap.5fti—

Dominion & Gen.

Drayton Japan

—

Drayton Cons

Drartnn Far East

.

Do. Warrants

Draytor> Premier

.

Dtalvwr me. 5ft.
Do. Capital £1 ...

Dimdee&Lon.—
EdinOuigh Am. Tsl

Edj/asurah

—

Electra Inv- TsL ..

ElecL & Gen.—.-
EwrgySfs 4Sm 15

Ena & Itnernaxl ..

Eng- * N Y. Trust

Eng & Soil Iny ..

162

mm

IS ESIS ^2

l.«

25

fl&l-

7 b 6.95
288 05
101 5.04

y*s.
I 28 B (»0i<|

1210 010^
149 3 43
293 43 . . .— — — - Novemberm 039

,

7u 00.0
304 4.15
152 268

,
m t45

3112 42
22 4.48

7b SO .

1(U 15 fill? fJune Dec|

76 2u .

lSf40 lfl 55 June

9Mt

ICartessCaoHlOp)

[Centtay Ug.

all i
DecuwKrinusr Pei

JC*r Fr Petioles

6«*BnrM«L
jCbdFODEl.
H<Do. Cnv. A-.
rClydr tetrolevm.

KbOTs(IL)Pk20c
Credo Pet 10c
Dorset Rrs.CSl

Double EagWI
EScofeadCwte’e

,

IffEdWwgti Secs.

!TEgn*i ftiiiOUO,

|wl HEsESto
Falmouth PetU

.

|

Flair Res
Word Oil lOp
^Gaelic ft)

Genoa Oil NL 50c
)omiim h. nctim

j

GoalRet5o -

kritoOTXnftnJ-
April ferawoniGaiiftJ

|taaaftftEsa<Si

Hunting Petrol

IklftrftiiTCt

ilCCOHlft-
,

Aug imp Com Gas Clj

Sept Do tecCvtftiDvJOOO

kamOMUtotl
fJackson Exphi ..

ycbsensDriUng
KCAI14.

KCA Drilling-.

[laiLAA.EwgrNVl
Lot An EflPTilwvJ

LASMO..-
jlASM)lfU461&J
LASMO -Ops" 10a-

MagetianPet

.

jMNmMeuMOc
JmfcvresPfilOp

June dec (Moow OHAS02S
KMoray Orth.
fNrvr Court tote
Norsk H Kr 100.
OffOTure ZOc__.
Ohio Resources.

. MkfWdliM Sivt
,

JanAJulOct WiGasPiudSOffiL-l

J Jan-AjmOdfDo POTtWSOXB
Orbit

ttOsproy PeL—
Paliiser Red!—
Penme Res—

.

Frta
I

™
[CMr 60 P|C

Your Financial Advisor

Petroctm 12^p-

«OT

MOT

Apr

3 MOT135 1B|
b.b 1.0

Oct. Apr 4 Si Andrew Tst ...

Mar. iihrScoLAm inv 50p ..

Dec June Sort Cities 'A'—
Apr. Oa Scot East Inv

—

Jutr Jan. Scottish inv

Apr. Dec San & Mere A

—

Jtnw Dec Scot Mora AT*.
Jo* Dec. Sera National..
May Dec. Scot Norrrern .
Jidy Dec Scot Ontario

—

Aug Mar Scot DM Inv.

—

Apr . Ocl. Sec AOlance To.
Dec Juie Securmes T Sc_

June Stiecr tost in.StlS5-

1

Jan. April Shires Inv 5ft
Oec June SPLIT me 1ft— SPLIT Cao lft
Dec July Stewan Em Irw ID— S^oftOTsF»r£«S
Jane Jan. SuxknoKte^ Inn- 1

June Dec TP Auaratia Truss.

F M A N TROhdUonOTiTaJ
Dec June TR ing & General J
Dec June TPtamiReafffcr)
June Dec TP North America.
Sept. Mar. TRPadticBasln-l
Dec June TR Prop inv. TsL

|

Dec June TPTechrtUwy.
FOT. Aug.TBTmae«Com.
Feb. SepL Technoiogy
Mar. Oa Temple Bar
April Nov Throg. Growth

—

- Do Cao £1
Mar. Aug. Throgrronon
Mar. Oa Tor Invest. lnc_
Iter. Oa Do. Can
Feb. May Trans. Oceanic—
Apr. Aug Trfeune inresl

Oa Apr. Tnrievert Inc50p
- Da. Capital El „

Feb. Aug. Urn. British Sets.

May Aug. US Deb. Coro.

—

Mar. ji/yU.S.& General Tst.

June Nov. VHring Resources.
March ft Cs .4 Texas lft

June Oec Wemyss Inv. £3...
Aug. Mar. WlroertxKtom 5p.
Feb. Aug. VAtan inv

Aor. SeoL Veomairlrrv.——
Mr Dec. yprks & Lancs—
Dec JunejYoungCo'sInvXl

.

58

.H I S

,

17.5 325

HHtt Pet
[premier Cons. 5d

agerflilU

>DutttiFl]D
S 4 >C Pw USS500
SASOtRl
Santos AO.Sc.

Sceotre Res.ll...

SnacWetontiet

Shell Trans Reg.,

Do 7%Pi £1.
SIHrotene.
tSoverelgnOU

.

nSmalhn (OTi-lJ

Strata OH AS035[
SioMWlr Per

ttSxUUOtonam^
TR Energy

Oa TeffleoA-jAfcCnv.

Tiber Enerwit.
Tri Btotn ResJl

r. Tneentrol

Ultramar
WarriorRes.ll..

Weeks Aust. ...

WeenlffnudanOc
Do « (Au«J lflq

Westtort Pm IL

WooOsIde A50c J

May]

18

,

75 ,

vgQ34S

( u2 JL

sQ4c

25

hC20c
Q6c

,

84
13.0

l*

|SS

4

”
*025* _ sj —

B NIPPON
KAMGYOKAKUMARU

SECURITIES
TOKYO, JAPAN

. London; KangOT* Kakumani

• Canmra: KangV® Kakumaro

* Pern-. Tol 296 -5AQ1 w F.ankfart; T*i 72 B8

MINES—Continued

Central African

15)88

40

14J
731(85)

DhUenfa I

hU I Stock

m. MayJFafcon Sh50c—

.

W. MiwWankio Col. ZS1

_ |Zam.C)n.Cpr5fib024.

Australian

ACM 20c
,

Argon Gatt«L25c|
Bond Coro.
Baigahnlfle I Km
CRASOc—
Cnrr Bovd 20c—

.

Central Pacific ._
Crusader Oil

Cuttus Pxtfic N.L..

Eagle Corp. lft-.
Endeawnr20e.-.

Ocf G. M Ktiffioriie 25e

Great Easiern„._

»U|WCOT|-JCU|:
is*.

a
,

2-ti 9.4J

: r : : : to. «*.

- I - 1-1-7479 I

”

4.8 124

-I - t- - «5— f9.9 —

45f 7.0

94 39 Juse

Inti. Mining
Mena>ui50cFP).
Kalbara Mm 20c..

Kitchener NL 2Sc
Leichardt E*p!n...

Meekatharra 2Sc.
Metats Ev.50c_
lln3fflirMns20e*s

MW East Mms. Nt_
h

M.I.M. HUgs 50c J
Mincorp 20c
Mreflrtds End &.
Newmetal 20c
Nickelore N.L

Nov North B. Hill 50c.

Ijj 68 I
Nov

Apr. OaJ

XK to May]

Nth. Kalgurli 131,
Dakbndge 50c .— 83
Dtlmln N. L. ..—... 44
Pacific Capoer._
POTKOonZSc

48
73

ParinoaMGEeio. 30
PeLp-Wallvewt 50c 252

11
Rrnlwn 50c — 332
Do. Did 115

Sell rust A_ 36
Southern Pacific. 11

24
Vultan Mira 20c . 27
West Coast 25c ... 6
Westn Com 50c.. 8
Wesm. Muting 50c-
Whjm Creeff20c..

176
13

Yoric Resources... 11

14

54
73

182
25
27
235
11
24
8>j

200
4

>8

if'
7
2

32
8

112

T
159

a

6

il'=
107

>3

28.91 Q32LC

. O61
1931 30

144

12::

19.11

153

&...71c
05c

03c

tQ5i

153

ioift

tW.-c

raise

ZBc

iQ14c

a.9|

19)00.7
ZSi 2.4

1#

1L4
53

-{

9.4

98

L8

45

25

— I

Tins

OVERSEAS TRADERS

Apr. No*.

July

lAmal Nigeria Its..

lAverHltam SMI.

Gold & BaseUijp!,
[Gopeng Cons. __

V (African Lakes..
t AwnirafcgBlOp

.

ir Aust Aom- 50c
Oct BrrdoroB AftJ-l

Arty 8onOT» DJoti Hb(
Jgk Bousteao lOo _

Ami Crotory House ..

Jan. Flmay uames)
Oet. Gill 4. Ouffus -

Gt NUm. £10 —
Dec. H'ru'ns Cros £L|
Ap) mchcapeCl—
Oa Jacks Wm
Apr Lonrtfc

May Mitchell Cotts-
Nov Nesco invests.

.

Jm K OttanlMsns 2ft,
DecP3rw.Z0dilft
Dec. Da 'A' N/V 10|
Not SMeDwtyiaa5
JuN Si eel Bros..—.
June Taxer Kerns. 20p

104 U
]4( 15
304 015c
152 t75

328( 081
17! 125

1077 B-
2U 4.5

175 2*
,

9im
152 1805
25 i -
152 98
15 3 3.61

L3 70
197 2.95
29 3 4J3
293 4J3

,

293 +Q>&&
175 98
304 0.6

Ui

a

a
3.7 4
6.8 4
7 9 (6.4)

05) 44 -
T5 Tl
103 1U
5.7 7.1

12 045)

99 0f«
- il
15.1 (58)
145 (8.4)

3.9 28
62 6.4
5.7 76
1.4m

Jim
a'^oia

Janetft

2J{ 831(5.9)
|

September Kanumtirn
KimnghallSNU-.
Malaysia Mng. 10c
Pahang —
Pengkaler lOp .„
Petal IrvjJMl
Sungei Desl SMI.
” .SMI
(THlJoiiq

.rTongtah H. tin ISniiMar.l .

JunefTronoh JM1—.

13
135
63
10

270
410
15
50

380
45
22

340
200
130
60
97
50

143

a
6C,
1074

30.4

i
152

znt
5-811

Ml35c

17.0
2LD
13

WC7,
,-.|

vh36(ic;

i.S)7.1d

1 ujtvSMJc
712M31C:
974 rflS-.C.

153 g35 1

213?OS%)
7t|vQ5Dc

0-7

Uj 9.0
73
143
lil
33
93

OA

j
52

si

Miscellaneous

May

Aug. FebJ

1M166. PLANTATIONS
Rubbers, Palm Oil

Angb-Domlfiion -
'Burma Mines lft
Colby Res. Coro. ..

Cons. Murch. 10c.
JIExpMura Goid-
HsftwoW Res,

Northgate CS1 ....

RTZ
Da^vcnenu^aaS
Sabina Inds. CS1

.

Southwest C. lft
|Tara Expui. SI

42
230

70
170
410
£98
12
31

295

JMl

'

23I2

055

ra60c

160
,

r'

30.0)

56
493

175

33
NEO
3.0

,

ub 75]
^625

293 KS2.0
175 N22
175 33
197 30
197 43
13 3.95
13 258

152 AO
15 91

389 n91
194 t25
197 t30
194 718

M7 70
2?J 592
57 -
76 06
13 13
175 20.0
Z5J 065
216 2_L

28 6.76
76 20
175 6.4

August

I
Aug. Nov.

I Feb. Jutvj

|
Aor Nov.

Jan

S ^
j
Apr Not

1

NcwtOTf
Novewber

< Sei"
Sept

May Not
June

Stock

AngkMndones'n-l
Bartow Hidgs.lft.-J
Bertam lOp—

—

Casdeffetd lOp....

Cons. Plants 6005
Grand Central lft

.

,
Harrow Wy Ea.lDp
MgMmOTMSft.
Kuala KepongWl.
Ldn Sumatra 2ft [

Malakoff MSI..—
Malay Ptoas MSI
Rrghtwbe lOp
|6SaR«wgJa«i2i#

19.71

21«:

185MJ1&
28fl 10

Teas
(Assam DooarsEl 245 57 60 1.9)

Acarr Frontier £1- 306 Si 61UJI
Lawrre Plants £1. 390 12J( 220 1.9
Lmruva LI_ 375 Ik: 33.1) U.9

McLeod Russel £1 .. 252 2Si 73
DsttaCmPIlwiM? 104 B.«%

285 2SJ S —
W)Hlamsoti£l._ 212 1SJ 15XS fli

MINES
Central Rand

February
lug. Feb.

Aug.

Durban Deep Rl..
East RirdPro. Rl..

RandtonTn EM. R2
SkniKr&JaclULQ2.

Fets-lWest Hand Rl .....

|ai2J«185c
29*1 ±05Dc

59 *

- ,

U3 t
28j Q750cj 3.613.9

Mraiftj 63| ~t

Eastern Rand
May Nov.

SepL
_

Mat

Finance, Land, etc.

Stock

JimetAWceii Hume -

JUyfA*ro»o Smrthers

(Areryir Trust
Autierom 2ft
BotobooucI ._

Juin3ni>'nno> Arrow .

L[Gentreway Tryu.

Price

[Util
CVIDs | WE

»‘,l 79

60
|

10.

tettpuw Tsr 5pJ
Haw Par S.S1
la int Ts Jn Q
Investment Co.

.

KaluuikSA-.
KeHock 5p---.
ft Cow Pri 5p I

IGtt-i Tartar 1ft,
Kwahulft

—

LamontHWgs lftj

London Inv. 5p
Lew Merchant..!

De. Deid
fe7#r£riisHOM5l

M &G Group
Maiedie invs. lft
Maron (R.PJ5P

Aag. Merwraire House
Merc Cam Mki to..

Urn. Traes Tu. In.

Mexico Fund me

.

Mills & Alien 5ft
NJMCjns. 12i.nl
[NOTTOtuiCaraJ I

ParanmelOp
Part PTace Irw.

,

Pearson (5) & Son)

SetUB PtjfidM-
S.E £<ti«pc Aon .)

SmlrtiSrgs ...

fTokiX SAfl

UtfCOT»£Tedi5ft-

westpoof lmr....|

(Vorkgr«fl lft
Yule Catto lft

pr
ilti

HE
0814 6

24

raw w.

[12751 I - I - 1
-

15
LO
121

,AN
. t3D

S4 g4S
288 06
152 *15.6,
152 £n

aivoioc
13Q&0

19.7 dl .75

aw ouocj
152 0.19
)52 0J9
216 10.0

121C L64
911 L2
11! 0.88

2312 tl 08

1

-
25.1 t!3i
Mil 275
113 18-25
152 14 0
- <S3.0
203 Q42£

|

»AJ f22Ql
103 nO.75

1

».4 OJm m
3U 112
V2 -

,

293 Q4*«96|

152 10
U3)Q24c

0.8

251 111
25370.44

1751 25

iryTOTTijWW 306 293 tQ60c 12}
96 _
67 9!

286 175 0110c 1.4

Grootviei 25c - 4Z3 M 33
Khwoss Rl — 584 293 \q1Usc 13
Leslie 65c 309 WJ 4054c 14
Marievale R02S

.

106 51 10
S African LA 35c— 208 m «40c 16

112 5J 030c *
tt3'« 29J PHUk 12

(Wit Nigel 25c— 56 m

193

**

a

Far West
Fea Auc. Btyvoor25c
Ftb Aug. Buff els Rl
Feb Aug. Deeikraal RQ20..
FrtJ AuilDDOrntoattinRl
Aug. FebJDriricuiteln Rl —

Ok EtomterandGM 20c
feo Aug. BsOurgRl
Fes Aug. Harteheesi Rl .—
Feb, AngJlOnof GoktRl
Feb. AugjUtanon Rl
Mar Aug. Soudeoal 5Dc—
Aug. Feb. Si rtlovein 50c—
Mar SepL VaaJ Reefs 50c

—

Feh. Aug Venterspott RL._
Feb. Aug. Western Arens Rl
Mar. Stp>. Westtro Deep R2...

Feb. Aag.]Zandpafl Rl

O.F.S.
Mar. Sept. Free State Dev. SOei

ten Dec.FSGeduW50e.,
May Nov. Harmony 50c.-...— Loraim Rl—
Jun. Dec Pres. Brand 50c ..

hm. Dec. Pres SteynfOc.-
May Nw. SL Helena Rl

—

May No«. Urtselll

Jun. Dn.We&om50c
Jun. Dec-jW.Holdings 50C...

[19.6

173

122
118

NOTES
Urtlrii otherwise Indicated, vkn end net dltrtderdt are to pence and
denominations are Z5o. Estimated Brlcr^earaings ratios and covers are
based on latest annual reports and accounts and. where pwriWr, are

updated an haH-ttarlv Agues. P/Si ore alcuUted on -net"
Attribution basis, earnings per share bring semouted on profit sllrr

taxation and onrtllered ACT where aaphoble: bracketed figures

Indicate 10 per cent or more difference II catenated on “nil”
Attribution. Covers are based oa “maximum” dtunhutiaa; (Ns
compares gross dividend cons to profit after nation, excluding
exceptional profltsfltusas tx4 Indudlng estimated extern of offset tabIr

ACT. Yields are based nn middle prices «re gross adjusted to ACT of
30 par cent and allow hr value of declared drvtrthiulon and riOTts.

• “Tap" Suck.
• Highland Lows marledUn have been ad lusted mallow for rlgtiti

own for eath.

t Interim since Increased Of resumed.

t Interim since reduced, passed or deferred,

it Tax-free te ram-r-sMents on aopOeaUon.

4 Figures or report awaited.

i USM;nat Used or Stock Exchange and company Ml wrested to
same degree ol regotn'on as lined seoeftles.

ft Dealt In infer Rufr 16313j.

§ Price at time of suspension.

9 Indicated dhridend alter pending scrip and/or rights Issue: cover
relates to previous dvldend or forecast
Merger bid or reorganhatbn In progress.

9 Not comaarablr.

* Sane baertm: reduced final and/or reduced rarntogs ladkared.

* Forecast dividend: coser on eartungs updated ty latest Interim
statement.

f Coverallows Mr conwrrstou of shares rot«fowronUng fordMdcnds
or ranidng only far restricted dividend.

t Cover does not allow for snares which may alto rank for ffnrkSiodat
a future date. No P/E ratio usually provided.

11 No par value.

9 Rate appluable lo non-ZWCabweao residents.

if Yield based on aswmtsuon Treasure 8iu Rale sur. unchanged until

maturity 0* stock, a Tax tree, b Figures based oa prospectus or other
official estimate c Cents. 6 Dividend rate paid or payable on part of
capita), cover based (M dividend on toil ceptuL e Rrihwpflon yield.

I Flat yield, g Assumed dtvisend and yield, h Assumed Avldmt and
rieM after tenp Issue. ) Farmrot from capital somes. k Kenya,
as Intertni higher Oan previous total, n RJghta Issue pending,

q Eammgs based on preliminary figures. 1 DtridendandrleideacJMtra
special payment t Indicated JiiriOTnd: cover relates to previous
dividrod, P/E ratio band on latest annul rarstocs a Fcrfust
dhridend: cover bnea on previous soar's eanttogL » Subject 10 local

tax. x Dividend cover In everts of 100 timet, y Dividend and yield

bated on merger carets, x Dividestand yield facftidf a ipectaf payment:
Cover does net apply to special pavnwtt. A Net dividend an yield.

B Preference dividend parsed or oefvrred. C CanMtao. E MlnJmtn
tender price. F Dfvtrsend end yield based on prospectus cr other
Official estimates lor 19S34R G Assumed dividend and yield alter
eroding scrip and/or rights Issue. N Dividend am yield based oa
prospectus or dlVv offi^j estimates for 1487. K Figures based on
prerpectus cr cllter oMIricl e tinaiw Icr :9Sl-'2 M Dividend and
SMS Oased on praocctin cr other oiT.^U rtUOjles fo: 19S3.
N Dnetieita and Ttelo tuseo in crss?rc'u« cr -;fcrr O 'icjl .-.'('-TUfrt

lor 198240. P Figures tasec on pra^r-Ti1
; or oilier cffulal esUndtes

fm 1ST52. B Gross. T FVpnes assumed Z Dra^rod told U dale.
BWaatoB d et dividend: c ex solo issue: r et iljliu; a ex
AU: At ex capital distnbutma.

REGIONAL AND IRISH
STOCKS

The foftwriog is a selection oi regional and Irishstockv the latter betas
quoted lo Irish currency.

Me* Corah- 16*8*—

[

Jute Ang. Am. Coal 50cJ
Jty. Anglo Amer. lft

.

Oa Ang. Am. ftW ill

Au^ Angtovaal 50e

OIL AND GAS
23)384

- I - I - I - [27-6

(tlAmOil Fids20p. £8 — L25 IS
83 771 — —

Ijkfffl EremZft-
KAtlantic Ret..

35
343 “J

— —
tBerkeier Espk*- 127tr

40 m LO IS
224 n 12.8 13

3ra.Cnte9.C5lO 135 _
263 791 7079 11

Do. p*.a 6U_. lit 66% X

JniirtviickOiiSI — WWW

5BJaRwlrL025 9 — ram

135 n< 89 26
Do 8U ln.919p £66 57 08u% 1S.C

;tC3kdBnan 3ff.fi 85 — —
tliTUntyCK .-to. 195 a~

fCancecca Res. 200 — “ —

%
ltai)

__j Charier Coni, ft-
Dec. Cons. Gold FWSs.
Udj Easi Rand Can. lft

May Onto1 40c—

—

Dec ft»F«ib55A&.
Oa JoTnirg Com R2

.

Feb. Made Wit 25c

—

Gcl Miiwra 5BOL40
SepL «e« WU5Cc—

—

Patino NV Fls.5-.

Oa Rand London 15c.

July totd tea Praps. 81
Feb. SentrusiJDc.

Oet SUvermmes2lro-
Julj Taste Coes. Prrf. 90s.

Jan rual.Cora.Ld H1-!

Apr. U.C. Inveil Rl—

.

MarJVogels

Finance
29
02U
558
£34ia
08
182
397
19

770
3*4
£32
470
327
228
887

423

>1?

U»

253 200 88|

2U 0133c
2L6 0110c
293 QlOOOd
57 Q315
57 1L0

153 243
7js U
293 Q175c

U OiCt';

111 OcOOc
5.7 075c
293 lE2c
173 046c

11*75 -
1090 —
2331 030c
152 094c
173Q2UW
151 609%
7£ 90260c

13 rai6ftj

152 Q16c

^ 11
32^ 54

98
14.6

8.7

83
88
83
113
7.5

93
7.9

3.4

ms

52
J113
82

SKJ

9 Q 42

- ! - l-l-U

Diamond and Platinum

,0LDo.
Itmaila .

Lyticnburg 12'aC-
Rus.PlM.10e

—

£26U 173 0700c w 133
248
640

51
57

QSUe
0200c

2.a
«

10.0

156
734 JJ «130e 2.1 i
116 794 W90c ID :

148 045s 2-5 15-1

Albany Iny. JOp
Bertrams

—

Bdg^vtr Ea5ft.
CraW & Rose £1—

|

Finlay PS* 5p
Craig Ship- El
Kigsons Brew..—

.

HoHtk»)25o ,

I O.M Slm. El
|

Pearce fC.H.)_...

Peel HkfSi

Shell. Rrirthmi ._|
SirxUH {Wm.l-J

34
118 _i __Tt

440
L12I,
31
U3 -1
90

-10m
89

TlO',

151
»W

235

IRISH

Com.'OTiW^i.
Nat.

Fm. Ute97.'C2
AJIlante Gav
Arnon ....

Carroll (PJ.)_—

.

Concrete ProdL
Heitcn (Hldg'.

InsD Ropes
Jgtab—
T.M.G
Unite re |

£99N
£7ZU

AS
2X5
74
SJ
ISri
»
72

50a

OPTIONS
3-month Call Rates

IndnMil*

Affled-Lyens-

BOC Inti

as.R..

Bowatera.
h

BriL Aeeaspau J
BJLT.
Brown U)
Bunon Crf.

CUburys...
j

CcurULufth.

Dekerhami -
DfftUterf

Durlcp
Earle Sue
F.N.F.C.

Sen. Accident.

Gen. Electric

filaOT

Grand UrL

—

G.ff.S. 'A' j

GuwrdUn
GICN
HawkerS« ..-

House BfFraur-j 15
'I.C.I.-
lmn“
I.C.L.
LadbiiAe.-M.

Legal & Sen.
Lex Service-
UayfiBaOT
-Ltrts-—
Lcnsan Erlck-
LOSIRCj

S3 -
? ffr’rfa. L Swicr-

M.'stAnd Eartk—
H.E.I

;jji. Wet Bank
PiDStt.
Pieisee- —
Stl.'LlKt
fj

» ^ ^

Rank Ora. ora.-.
pred l««

|

Sears—
T.l.

I

Testa——
IThem EMI —

—

[Trost Homes—
Turtier & MfWSfl
Umlever.
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This lenrfcg h anflable to eren* Coupattf dealt fo tut Stack
Enhaoffts Utrao^hout tha Unrteti kingdom for a fee of £600

per annum for each security

<
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Prior hint on industry aid pressure
;»T PETER RIDDELL, POLITICAL S»TOR •

A STRONG indication of the Mr Prions worries about the from industrial areas. Several concentrating
•

likely pressures within the 'state ofthe economy are shared speeches are planned and there rive help via assistance or 1.

Cabinet this autumn for Govern- by Cabinet colleagues like Mr has heen some discussion of imemployed. some

ment action- to-/help industry George Younger, the Scottish coordinating nnwinuslv dis- mibiic investment ana a cut m
was given yesterday by Mr
James Prior, the Northern
Ireland Secretary.

In one of his now rare public
comments on the economy, Mr
Prior said be thought there were
some things the Government

previously dis> public investment

Secretary, and Mr Nicholas parale efforts. industry's costs.

Edwards, the Welsh Secretary, Treasury -ministers have tried Mr Prior described current

and are in contrast to the more jq dampen talk of any autumn unemployment as “ intolerable
AMlimiH-ie. tAAA aP TVaicunr ‘ . ? .

' ^— * 3 aL. J J!J «<Af KqIhoptimistic tone of Treasury' nacka«e! stressiUE instead the and did not believe that any
j mi >J •_ ^ ,, . . .... fgUldministers and Mrs Thatcher’s help to industry from the recent government or country

close supporters. €(it jj, interest rates. A Teassess- long sustain these levels. After

- . - Asked in the interview ment is poS5ible after the holi- welcoming the youth training

ought lo contemplate and he whether he was nearer to the days ahead of the usual Novem-
warned tjhat the world could CBI’s gloom than to the Con- economic statement
topple into a deep depression. -servalive Party, Mr Prior
Interviewed on the ITV pro- replied in a R. A. Butler-like

gramme Face the Press, Mr dedphic tone that “I am not
Prior said: “ I helieve industry nearer to the CBI or the Con*

ber economic statement

There is already speculation

in Whitehall that in addition

to the announcement of public

scheme, he said that Govern-

ment had “to look at the age

at which people start work and

the age they finish work."

Mr Prior underlined his own

is in a mood where it needs a
bit more confidence. I would
like to see this helped in some
way, but not by general refla-
tion which I do not think would
do any good." He did not, how-
ever, give any details of possible
measures.

servative Party on this. I am a
member of the-Cabinet."
If the economy does not pick

up. there is likely to be growing
pressure for action, not only
from the so-called“ wets “ in the
Cabinet and on the backbenches
hut also from MPs of all views,

spending decisions, this state- Isolation from the main

meat could include some indica- Thatcheriie tone of the cabinet

tion -of future help to industry when he said that "so far. to

and tax changes, taking effect my astonishment. Mrs Thalcner

next spring. has decided I an> more use to

js-msrjrssmwar

RCN vote

could break

THE LEX COLUMNJ •

deadlock in

health row

general reflation and instead are Irish Voting Rights, Page 6

State industry boards’ pay system revised
BY JOHN ELLIOTT, INDUSTRIAL EDITOR

THE GOVERNMENT has
decided to allow Whitehall
departments. a degree of flexi-

bility on salary increases for
Chairmen and other board mem-
bers of nationalised industries
in the coming months.

It is also considering a- new
system which might relate
salaries to the performance of
industries and board members.
. Last year the Treasury set a
7 per cent limit for all the
industries’ boardrooms. Few
exceptions were allowed, the
biggest being a 25 per cent
increase from. £48,000 to

£60,000 a year for Sir Peter
Parker, chairman of British

RaiL .

This year there is to be no
single figure limit Sir Geoffrey
Howe, Chancellor of the Ex-
chequer, told the chairman at a
recent meeting that each White-
hall department would have to
steer a “cautious course" - be-
tween meeting the needs of its

industries and avoiding em-
barrassing precedents for other
parts of the public sector.

Rises of about 5 to 12 per cent
are likely to emerge for most
Industries, although the precise
range will not be clear until the

MAJOR CHAIRMEN’S SALARIES

- Chairman and- industry. - - . ...

1981-82

. _ salary. . .

Mr Phillip Shelboume. BNOC
Sir Peter Parker, British Rail

Sir George Jefferson, British Telecom'
Mr Ron Dealing, Port Office

Sir Denis Rokke, British Gas
)

•

Mr Norman Siddail, National Coal Beard '

Mr Austin Bunch, Electricity Council
. !

Mr lan MacGregor, British Steel .

Mr Norman Payne, British Airport* Authority

£62^80
£60,090
£57.650

PSjjjxs*

£51,360

£48^00*
. £36.750

* Mr • lan MacGregor has waived two annual increases that would
have brought his basic salary (apart from any future bonuses) to

£56.700.

men. They studied claims tabled fixed separately). Other board
by the industries calling mostly members are paid between
for increases of between about £28.000 and £35.000.
10 and 15 per cent though some
were as high as 30 per cent.

However, they shied away
from approving full flexibility.

While recognising the case for
substantial rises, they were
worried about giving too much
autonomy to individual, govern-
ment departments, which are
heavily influenced by commit-
tees of non-executive “board
members set up in each indus-
try to advise on salaries.

Salaries of chairmen of the
Treasury startrto approve rises

-major -industries Tange from
submitted by the departments, about £50.000 to £60,000 a year.

The rises apply to the year 1982-

1983, starting last April.
Ministers met to consider how

flexible they could be just be-
fore Sir Geoffrey saw the chair-

headed by Mr Phillip

bourne at the British National
Oil Corporation £62.600. (Sir
Michael Edwardes at BL has
his salary of about £100,000

Such salaries are well below
—some as much as 50 per cent
—those for comparable jobs in

lie private sector: Often, as this

year, they have received smaller
rises than other top public ser-

vants in the judiciary. Civil Ser-
vice and armed forces, who in

May were awarded increases
averaging 14.3 per cent, with a

maximum of 18-6 per cent

The comparatively tow salary
levels mean the Government has
problems finding recruits for the
industries’ boardrooms. Senior'
executives in some industries.

Shel- such as the National Coal
Board, are paid more than their
board members because their

salaries are not subject to the
same-government controls.

Last year’s limit particularly

annoyed the industries because

it negated a ruling issued by the

\ Prime Minister in April. She
removed the industries from the

orbit of the Top Salaries Review
Body, which still covers the

other senior public servants, and

said the salaries should be fixed

according to market considera-

tions.

The Nationalised Industries

Chairmen’s Group has been
asked for Its views on a system
related to performance which
could apply lo the achievemerrts

of either complete boardrooms
or to individuals, or a mixture
of both.

The chairmen are divided on
the issue and have not yet

produced a common line. One
known to favour the idea is Mr
Ian MacGregor of British Steel

whose income is related lo per-

formance.' He will share in

bonuses of uo to £2m which will

be paid to Lazard Freres. the
U.S. bank which released him to

go to British Steel. -

Mr MacGregor believes board
members should be on salaries

of about £100.000 basic, plus per-

formance-related bonuses.
But neither ministers nor the

industries have yet thought of

ways of measuring performance,
although a new system, started

in the past few months, of

setting overall objectives for the
industries • could make this

easier.

Second
Falklands

planrunway
By Peter Riddell, Political Editor

AEG awaits decision on credits
BY KEVIN DONE AND STEWART FLEMING IN FRANKFURT

A SURVEY has started on .the

Falkland Islands of sites for an
11.000-foor ruoway separate

from, the present airfield at Port
Stanley. .

The proposed strip would be
able to take all types of modern
aircraft. Its construction would
be. a major step in making -the

islands more independent of the

South- American mainland.

The. Ministry of Defence is

still considering the facilities

it may need in the islands and.

the Cabinet has made no long-

term- decisions about the

airfield.

Specialist- personnel have
been authorised to examine,
among other - options, the

possibility of an airfield away
from Port Stanley. They have
already been sent out to

examine sites.

The Government has just

received air initial report from
Lord Shackleton on the future
of the islands.

It is likely to make a decision
on..the-airfield-in4he late sum-
mer in the light of his sugges-

tions and the current survey.

The new airfield project is

separate from the extension of

the existing Port Stanley runway
from 4,000 to 6,000 feet which
has already been approved and

is. under way.
Port Stanley’s airstrip is seen

as having a number of disad-

vantages in the long term, partly

because of the damage inflicted

during the fighting.

Some officials believe it would
be inadequate for the aircraft

needed to supply the islands if

close commercial links with
Argentina are not restored.

WEST GERMAN banks must de-

cide ihis week whether to pro-

vide DM 1.1 bn (£257m) in new
credits for AEG-Telefunken. the
financially-stricken electrical

group. Their support Is crucial

to the company's attempts to

stave off the plunge into bank-
ruptcy.
The AEG^parent company last

week was forced to seek court
protection—against its creditors

in a desperate move to reduce
its debt burden.

_ Fresh bank aid is needed
urgently if the group- is to re-

gain the confidence of its sup-

pliers and carry on business. It

has also- to meet the monthly'-

whether they are willing to keep
open credit lines to the group’s
foreign subsidiaries. These are
not directly affected by the
parent company’s application for
Verpleich (composition) pro-
ceedings.

A'government official said
after a meeting of officials from
the federal -Economics Ministry
and from several provincial
states last Friday that Bonn still

did not have sufficient informa-
tion about AEG’s restructuring
plans to be able to grant it loan
guarantees worth about DM
,.1.5bn requested by the company
several weeks ago.

wage bill in the next couple of These funds are needed in

weeks.
.
addition to the DMLlbn ’ from

Foreign banks have said they the banks if AEG is- to push
will tell AEG by Wednesday through a programme of costly

closures and cuts, particularly in

its heavijy loss-making house-
hold appliances and consumer
electronics sectors.

Some of AEG’s West German
suppliers are now insisting on
cash payment as a pre-condition
for deliveries. The company was
forced to issue a statement on
Friday that all liabilities arising
from business contracted since
August 10—the day the parent
company sought court protection—would be paid in full.

Herr Klaus Kuhn, a former
Tbyssen executive, has been
appointed a financial consultant
to AEG. which has been without
a finance director for the last
two monahs.

AEG South African still sees
growth. Page 20

By Brian Groom, Labour Staff

TUC UNION'S in the Health

Service are privately looking

to the Royal College of

Nursing to break the dead-

lock in the three-month

dispute over their 12 per cent

nav claim. . .

Thev argue that thnr five;

days of intensified industrial

action last week was a

success, and that rejection or

the Government's 7.5 P^r cent

offer hv the non-TUC RCN
could lie the decisive factor

in forcing Ministers to

compromise.
A ballot of the BC-Vs

180.000 health service

members will be completed at

the end or this week. Officials

believe it is likely to result

in reaction of the offer.

• The Government is already

Isolated. TUC leaders say,

and has suffered heavy pub-

licity defeats—including the

stinging attack last week by
the influential medical jour-

nal. The LanceL
They believe rejection by

the RCN would remove the
Government's only hope of

splitting the unions, and
would force it to consider

raising its 6 to 7.5 per cent

offer to lm NHS workers.
They may be underestimat-

ing the determination of Mr
Norman Fowler, Social Ser-

vices Secretary, to stand_ by
the offers, and of the Prime
Minister and Chancellor to

back him up. Ministers have
warned that rejection by
nurses would not produce
more money.
The TUC unions, for their

part. Insist that their cam-
paign would continue Inde-

finitely even if the RCN voted

to accept the offer.

The next two weeks may
bring a hiatus in the publi-

city war, as unions continue
their ** rolling programme ”

of selective local strikes.

The TUC health services

committee will decide on new
wavs to step up the dispute

at its next meeting on
August 26.

The contentions issue of
sympathy action by non-N'HS
workers, in contravention of
the Employment Act 1980.

may also go temporarily off

the boil, although TUC
leaders will continue to call

for such action.

The Fleet Street branch of
the electricians’ union is ex-

pected tomorrow' to decide fo
pay the £350 fine on Mr Sean
Geraghty, branch secretary,

for last week’s one-day strike,

along with costs estimated at

£10.000.

Mr Frank Chappie, the
union’s general secretary,

disclosed that the muon’s
lawyers last week prepared
plans to prevent Mr Geragbty
“ martyring " himself by be-

ing sent to JafL
If Mr Justice Leonard had

insisted on an undertaking
from Mr Geragbty that his

members would not take sym-
pathy action again, and Mr
Geragbty refused, union
leaders would have tried to
override him and give the
undertaking themselves.

ISSiai

f

Power gap oil shop floor • Continued from Page

a deadline for the new work, but to develop new channels of hit hard. "A lot of jobs once
practices and redundancies— ^communication with them. considered very important

—

but offer to consult,
'

•
- . t0 the engineering

85 organising courses and
Shop stewards privately may «™wS*direcfln^SShSto s

!
mjnais t0 "W™* the quality

welcome such firm management: of staff-*1*ia®» regarded as

they- -don!
t have -to be peripheraL Training allocated

bearers of bad news when they
are left with no alternative but
to negotiate away jobs and long-
established work methods.
For shop stewards, however,

the most demoralising aspect of
the new regime is the willing-

ness of members to sell their

jobs-reven at a time of record
Un

^Mention
111

voluntary' redun- SLSLSSSJisSS8?*“ ShuWeworS, Mid-
land regional official of Nupe,
makes no .secret that the climb
in membership of nearly 10,000

to more than 72,000 in three
years was achieved through re-

cruiting non-unionised labour in

ot to bypass the shop stewards the personnel structure has been the public sector.

'details of immediate commercial
problems have become increas-
ingly 'important. “The major
change is that our shop stewards
no

w

:concentrate on the particu-

lar problems of their own plant,

bow its survival can be achieved,
not the national issues that once
exercised their energies," soys
the personnel director of one

to specialists can now be done
by line, managers. They are the
people who take the responsi-

bility for production; they can
also manage the labour.”

In striking contrast with' the
decline of union membership in

the private sector, Nupe and
Nalgo have recorded rapid
growth in the West Midlands.
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UK TODAY

Central and Southern England,
E Anglia, W Midlands
Sunny intervals. Ram later.

Wind fresh Max. 21C (70F).
SW England. S Wales "

Drizzle near coasts; rain later.

Max. 19C (66F).
Rest of England, Borders,
SW Scotland
Rainy start; strong winds.
Max. 18C (64F).

Rest of Scotland, N Ireland
Showers. Gales in exposed
places. Max. 15C (59F).

Outlook: Windy. Becoming
cooler.

WORLDWIDE

dancies and you run the risk of
'“^nts su»liers-

being crushed in the rush lor The new emphasis on survival

the door,” says one official. has strengthened the role of

While unions’ problems may the line manager against the

offer some immediate relief to industrial relations
.
specialist,

management, there is a desire Mr Waltiker of the CBI- -says

Mexican banks begin to buy dollars again
.BY RONALD BUCHANAN IN MEXICO CITY

MEXICAN BANKS began to he published this week. For the moment such activities The exchange controls were
purchase dollars again at the Predictably the. exchange remain perfectly legal, because preceded on August 5 hy the

weekend but there was still no controls imposed on Friday have the Government has yet to pub- establishment of a two-tier sys-

Indication pf a return to normal led to a thriving black -market lish rules for the operation of tem whose operation has yet to

foreign currency trading. There are now in effect ’three exchange * control. be fully, clarified.

Customers were unable to rates of exchange for the peso.
Businessmen

buy foreign currency nor was The state sector and. for some
there any dealing In precious Purposes private companies.

in what quanlltieSi dollars m Earragan has called on the
metals Dollar accounts re-, have, access to-a

^
preferential

^>e ij|ade available:
~

- Government " to-speak clearly
”

and travellers
are waiting to find out how. and

Reflecting the confusion, in-

dustrialists’ leader Sr Ignacio
Earragan has called on the

mained frozen.

'Businessmen say

having to freeze Imports until

they:-, know whether they fall

within the '* essential ” category
for which the preferential rate

is to be available.

“-.essential imports

_ j. .rate of_.49.50 pesos to the dollar,

they are The banks are buying dollars at The failure to establish
69-50. and black marketeers are ground rules for the operation
selling them at anything up to of the new system is being seen
150 pesos. here as a measure of the haste
Most Mexicans travelling with which the Government was

A list- of abroad now have no option but forced to act in the rapidly wor-

is due to to resort to tlfe blade market, sening crisis.

about the economic problems
which led to the new measures.

As d result of the restrictions

on foreign currency trading, he
added, there was a real danger
of the paralysis of industry.

International credits. Page- 19
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14 57

C
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64 1 Moscow C
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1

1 Munich 5
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Nice
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Oslo -
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Singapr. C 29 . 64
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j
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Mercantile House has~iiail holdings are assumed to he in for : Gla*o
' jmd 'SOB

oreadful luck with the news firm hands' for the next couple Beediam^-and iri protfectfot* '
,

from Wall Street sinfce it of years. And the market will has increase dBtev-mJ'.’J
announced its ambitious bid for need time to adjust to the new is a growing, betiet-tttat 3Sm& l r
Oppeiffieimer Holdings, the -U.S' animaL- which means the research witt prove a* wJS?Holdings, the ;XJ.S. animaL which means the .research wttt prove aa fe^g
stockbroker and ftmd manager, glamorous money broking pre- as the hestdy ' l&fc; .aod-Wft -

'

uie fate of Diysdale and~Loxn- rhimn ‘will he wiped off the a prospect has eneofOBced
bard Wall makes many. London - share*-— Beccftam, for Instance; lb ;
investore. shy ofa New-York That Is recognised In the up spending hy
market-maker; the latest blow offer for sale price of 375p— welt above the rate oTiijfhtiwL >nas come m the -form of which compares with the 400p An improved underetaatUat

i

J
Gppenheimer’s at which Globe subscribed 5m of living _• organisms, alHeAtg

i .

defrartBaent lost shares and the suspension price computerisation, means jgafc ^ ,

apaefcet of money on its ex- of 420p, and puts the company search cau.be targetedto nwws. ;

Llf
01* Service stock on something near an average effectively.

.
Over thepasrfhfte • '

'

when the Golf Oil ; bid fell market rating, a nine times or four years this approachw \through. In fact, it seems xm- multiple and a 5.3 per cent already helped to open
,ap en- t

r

uxeiy that any net loss will yield. Fund managers under- tirely new areas for ntedfcafion.amount to more than $Jm, and weight in this sort of financial such as heart dJerem' knl !
u»e intervention of Occidental group will find the offer for ulcers. : V

Petroleum in the Cities Service sale a useful way in, but there
affair could even, take Oppen- is a reasonable expectation of
heimer back into profit on the picking up .the stock slightly
transaction. .. cheaper in the next few months.
In the. first five months of

*

Pharmaceuticals

\\
‘ir

Oppenheimer’s present yewr
attributable profits are down by
35 per cent, with a solid .per-
formance by the fund manage-
ment business (which is crucial
to the deal) offsetting-a sharp
drop in earnings on the-inevit-
ably volatile broking side. But
Oppenheimer’s record is impres-
sive. even if there is room' for
argument about the • price
Mercantile is paying and about
its claims that the deal
lots of new business for both
parties. The enlarged- Mercan-
tile House will be a very well

After three years in the

doldrums, tire pharmaceuticals
companies have been the star

performers ' in the stotk

market over the last IS months
or so. In spite of a recent set-

back-prompted by some fairly

Wild criticism of Glaxo's hew
drug Zantac—the sector has out-

performed the All-Share by 40
per cent in the last 12 months.
The. tiznuxmnd, whose timing
parallels with fair exactitude

The balance of research sd-

vantage also seems- to be rettg. * --r

log to the Mg guns..«rapitd0»
'

-

.capable 0f sustaining pa* {
grammes tha^span several are** ’ :

lo obtain the benefits Of taPra-

fertilisatioa. In tandem ?'

marketing scale; tW* aho sog- •

gests that they are likely to

inherit the frultt of igittnS
'

into bio-technology; maagof tta \

small independent research om.
' v

fits established in the last few .

years have already withmhg.qr *

been taken over.

. Even the regulatory environ-
ment Is looking more prombfag.
In particular. ' the length g
time taken in the U&; to

approve a drag seems to have

rnSrnymSlZmmS. 55 eSSLl‘JS&»t*JB£-1
the bulk of Its warnings originat-
ing In the XJJS. and no' single
activity contributing more than
a third. That is not to suggest
that there is no more growth
in money broking.

1

Investors who dislike-^the
Wall Street exposure or who
bought Mercantile foi* its

money broking side alone are
not going to be interested in
this week’s £22lm offer for sale.

Fears that Oppenheimer might
prove difficult to control have
been- largely- allayed by its

partners* recent visit to
London but even for these who
want to' back the managements
good record, the new issue does
not look exciting. Mercantile is

again greatly increasing its

Issued share capital—even if

the very large Electra/Globe

under the title of Health and
Household Products, is largely

due to the performance of
Glaxo and Beecbam, which
make up about SO per cent of

the weighting.

But past profits are only part
of the story. ' The whole
industry’ seems to have entered
a new growth phase. Most UJS.

majors have been moving ahead
as well, in spite of the strength
of tile dollar. More drugs are

now emerging out of the
laboratories than in the late

1970s, and more importantly,

the drugs companies seem to

have many more promising
substances under development.

The level of R and D spend-
ing runs above 8 per cent of
pharmaceutical turnover—£45m

lengthen patent Rfe lsnow jp.

inz through Congress. ' :.*:

The share prices o& the tJK i .

majors are now standing at a i'

risk-defying 20 times fen taxed
‘

historic earnings, and pbsrifcir \

16 times prospective. *nie gap
between These ratings and three •; ?

of the U.S. majors has widened
’’

considerably; a typical, p/e in

the U.S. is about 19. U5./ratifijj

have been depressed both by fee
strength of the dollar and the

1

threat of a bill to limit tite tix

advantages in the import—i ?

manufacturing base of. Puerto
Rico. But that looks radanfr, -I

and profits might move, op n
sharply on any weakness ia-tu

i
i:

dollar. Investors who hav«Hgg* '

F

so well out of the UK. 9*dKr:
."

might consider casting m-i 1

eyes across the Atlantic. ^.
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